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THE WEEK 


—— anticipated general business recovery is still de- 

ferred, but the way is being gradually shaped for its 
coming. Foremost as a constructive element are the con- 
tinuing price readjustments, essential to wholesome and 
lasting commercial revival, and other favorable auguries 
include the recent reductions in ocean freights and the 
easier conditions in money. Of disquieting features, the 
existing labor troubles, notably those in eastern textile 
centers, are conspicuous and the percentage of idle ma- 
chinery has steadily risen, either because of strikes or from 
the slow development of new orders to replace the expired 
or cancelled government contracts. That progress mainly 
hinges on prices, as has been the case since the signing of 
the armistice, is now more widely recognized, and sellers 
display less independence as buyers hold off for the further 
concessions which they believe to be inevitable. To what 
lengths the price reaction, already marked in some in- 
stances, must carry before there will appear the broad and 
confident demand necessary to vigorous trade expansion, 
is not clear at the moment; but that it has not yet gone 





far enough in many lines, the diminishing consumption 
indicates. With the accumulated needs here and abroad 
known to be extensive, and various war-time regulations 
and restrictions withdrawn, the present hesitation of busi- 
ness is chiefly a reflection of the prevailing disposition to 
await still lower prices, even after eleven consecutive weeks 
in which recessions have outnumbered advances. Concrete 
evidence of the yielding tendency is seen in the decline of 
DuN’s Index Number of wholesale quotations to a level not 
previously touched since the autumn of 1917, and that con- 
sumers are benefiting through the readjustment is demon- 
strated by the fact that foodstuffs show the sharpest down- 
ward revisions. The unusually moderate and open winter, 
while detrimental to retail merchandising of heavyweight 
apparel, has greatly facilitated production and distribution 
of staple commodities, and some alleviation of the burden- 
some living costs has resulted. 


A reflection of the recent check to business activities, 
with diminished consumption at lower prices, is yet to be 
found in the insolvency statistics. Some increase in 
failures last month would not have seemed surprising, for 
January, with its annual settlements, usually brings a 
higher mortality; but only 673 reverses were reported, or 
10 less than in December, and the liabilities, $10,736,398, 
were $1,500,000 smaller. More than this, examination of 
the record back to 1894, when monthly returns were first 
compiled, fails to reveal so few defaults in January, and 
only in 1905, 1900, 1899 and 1898 was the indebtedness less 
than in the present instance. Comparing with last year, . 
decreases of 43 per cent. in number and 44 per cent. in 
amount appear, while from January of 1915—the high 
point for the month—reductions of 76 per cent. and 78 per 
cent., respectively, are shown. 


With exceptionally favorable weather, January pig iron 
output set a new high-water mark for the period at 3,302,- 
260 tons, against only 2,411,768 tons in January of 1918, 
when severe storms and cold and the memorable transpor- 
tation breakdown disrupted operations. Yet the January 
production, as expected, failed to equal the 3,433,617 tons 
of December and there was a reduction of 27 in the number 
of active furnaces, 323 being in blast when February 
opened. For these, the total daily average rate was 104,180 
tons, or 323 tons per furnace, whereas the 350 furnaces 
running on January 1 had a daily rate of 109,675 tons, or 
313 tons per furnace. What these figures indicate is, as 
The Iron Age points out, that the smaller furnaces are 
gradually discontinuing. Meanwhile, no general buying 
movement, either in pig iron or in steel, has developed. 
With consumers, except where their needs are extremely 
urgent, waiting for lower prices and further revisions 
downward in ocean freight charges, it may be some little 
time yet before the anticipated revival makes its 
appearance. 


Another week of textile price revisions, reaching out to 
lines not heretofore affected, has found buyers still doing 
little. The declines in primary markets have been so 
drastic in some instances that confidence is lessened, but 
as the readjustments gradually extend to consuming chan- 
nels there is growing expectation of broader retail and 
jobbing activity. In producing circles, meanwhile, consider- 
able uneasiness has arisen from the slow development of 
new business and from the spread of labor troubles in 
different branches of the industry. Many mills are closed 
temporarily, with many others running under much re- 
duced capacity, and only about 65 per cent. of Fall River 
machinery is now reported in operation. Yet a favorable 
feature appears in the improvement in overseas shipping 
conditions and close attention is being given to the pro- 
motion of foreign commerce, several new agencies having 
been opened abroad to further the distribution of American 
textiles. 


News from the hide and leather trades continues more 
cheerful than that coming from some other directions. 
Irregularities still appear in the hide markets, which are 
less active than a week ago, but there is no real depression, 
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and conditions in leather afford reason for satisfaction. 
Especially is this true of the export department, in which 
noteworthy animation has developed in eastern centers. 
The overshadowing event is the reported purchasing, by 
the representative of the British Buying Commission, of 
30,000 to 40,000 dozens of glazed kid in Philadelphia, with 
heavy lines of calf, kip and side leathers also taken in 


Boston. General export inquiry, moreover, is good, and a 
sale of $120,000 worth of dope-finished upper leather splits 
to France is among the recent features. From footwear 
circles, advices are not so pleasing, as concern is expressed 
over the British import embargo, and there is something 
of a deadlock between domestic buyers and sellers on the 
price question. 


GENERAL BUSINESS CONDITIONS 





New England 


POSTON.—Reports from every commercial department are to 
the effect that business is slow, there being general indifference on 
the part of traders to enter upon fresh contracts. The retarding 
influences of high prices and limited retail distribution are still 
operative, but labor troubles are by far the most potent factor at 
present. A favorable feature is the excellent weather, which 
benefits trade, transportation, out-door work, etc., besides encourag- 
ing hope of an unusually early spring. Efforts to revive building 
activity, however, have failed. Statistics of building and engineering 
operations in New England show contracts awarded to January 30 
of only $4,415,000, the smallest for the same period since 1908. 





All building materials, including lumber, remain dull. There is 
nothing in the local lumber trade calling for special comment. 


Spruce is irregular and some firms find that it is easy to buy at 
lower prices than those quoted by some of the large mills. Hard- 
wood dealers are disappointed that they do not experience the good 
business reported as prevailing in the Middle West. Southern 
lumber is firmly quoted by the mills, but meets with very little 
demand here. Most iron foundries are closed down. 

Business in the primary dry goods market has been suspended, 
awaiting the outcome of labor troubles in all textile mills. Un- 
certainty and unsettlement prevail among wool merchants. Strikes 
are threatened in the shoe factories, and leather and hide dealers 
find no trade increase. 

Much satisfaction is expressed over the considerable drop in food 


prices. Sharp declines are reported in dairy products, some easing 
appears in pork provisions and fresh meats, and many other 


articles disclose a trend toward lower levels. Vegetables are a 
striking exception, not yet showing the anticipated downward tend- 
ency, but may change at any moment. The high prices have forced 
buyers to take canned vegetables, instead of fresh. 


BANGOR.—F-usiness conditions in eastern Maine have apparently 
been less affected by the termination of the war than many people 
expected, although there is a well-defined feeling of conservatism 
in the placing of future orders, this being especially noticeable in 
dry and fancy goods and clothing. There seem to be fewer travel- 
ing salesmen in this part of the State than usual at this time of 
year, but it is reported that some houses are ordering quite freely 
by mail or making purchases through personal visits to the prin- 
cipal wholesale centers. 

The banks report a good demand for commercial loans, and, on 
the whole, merchants are making little complaint, although in some 
of the factory towns, where manufacturing activity has been 
lessened by the termination or cancellation of war orders, the move- 
ment of merchandise shows some falling off. 





Middle Atlantic States 


PHILADELPHIA.—Retail trade continues fairly steady, but dis- 
plays no particular activity, and some merchants are endeavoring 
to stimulate demand through the medium of “special” sales. 
Wholesale distribution is moderate in most departments, price un- 
certainties more than offsetting depleted supplies in retail chan- 
nels, and causing buyers to confine their operations as closely as 
possible to immediate requirements. Labor conditions are discon- 
certing to manufacturers, particularly in the textile and clothing 
industries. 

Quiet conditions prevail in the wearing apparel trades, which 
is mainly attributed to the scarcity of desirable fabrics and the 
high prices of materials and labor, while wholesalers of dry goods, 
hosiery, underwear, notions, woolen and cotton goods state that 
buying is for immediate needs only and that few advance orders 
are being received. Millinery dealers are doing a -good business 
and there is an active demand for footwear, although sales of 
rubber boots and shoes have been retarded by the lack of snow. 

Hardware and electrical supplies continue to move freely, and 
there is a steady demand for cement, chemicals and drugs and 
paper, but only a moderate inquiry for paints and wallpaper. In 
domestic leaf tobacco, fair sales are being made of Ohio, Pennsyl- 
vania and Wisconsin, and the large cigar manufacturers report a 
good business with western and southern points, but groceries at 
wholesale are dull, buying being confined to immediate needs, 
owing to expectations of a decline in prices. 

The wholesale lumber markets are easier and the car supply has 
much improved, but the retail yards are not buying to any material 
extent, as they look for a substantial reduction in quotations before 
Demand for new buildings is active, but conditions are 





very long. 


not encouraging to contractors, as the high cost of construction 
continues to hold back much new work. 


PITTSBURGH.—tThe quietness in retail lines, expected at this 
period, has certain phases incidental to the cautious attitude in 
evidence, the employment situation also holding back buying, though - 
work is still fairly general, in this district. Merchants are placing 
orders carefully, and in the grocery trade the drop in prices keeps 
purchasing down to a minimum. 

An order for export to France covers 214,000 boxes of window 
glass, averaging $6 per box, and this is a material factor, consider- 
ing the curtailed domestic demand. Building permits during Janu- 
ary struck a new low point at $281,571, or barely half of the 
total for December. 

Through the closing of numerous small mines and curtailment in 
other directions, the gross output of coal is much less, and pro- 
ducers of the best grades are upholding prices. The mild weather 
and the industrial recession, however, have restricted consumption, 
and brokers are actively soliciting customers. 


ELMIRA.—Most merchants report that, while sales are not quite 
so large in volume as at this time last year, demand continues 
very astisfactory, considering all conditions. Adjustments by the 
mills and factories from a war to a peace basis are making gratify- 
ing progress, and though a large number of hands were laid off 
by the cancellation and completion of war contracts, most of them 
have already found employment in other industries, the civilian 
demand for whose products is increasing. 


NEWARK.—There is a more pronounced tendency to withhold 
orders, particularly for distant needs, and a corresponding slowing 
down in many lines. Manufacturers of geared machines and ma- 
chined tools report a paucity of business, and a consequent marked 
reduction in operations, releasing machinists and mechanics in 
considerable numbers. Manufacturers of jewelry have fair orders. 
The building trade is quiet, continuing below normal. 





Southern States 





BALTIMORE.—Business at retail, owing largely to the continued 
warm weather, has been quiet, though efforts to offset the handicap 
by the advertising of special sales of various lines of wearing ap- 
parel have been rather generally followed. In wholesale depart- 
ments, also, there has been more or less lack of activity, attributable 
mainly to the disposition on the part of retailers to await price 
adjustments. 

Minor labor troubles have developed during the past two weeks, 





including machinery, paper manufacturing and clothing. In the 
disputes that arose in several clothing factories, the employees 
were granted the 44-hour week in a number of instances. On the 


other hand, the general condition of the labor market has mate- 
rially changed; very recently, the supply in many lines has more 
than met the demand, with the returning of men who have served 
in the army, or who have been employed in industries identified 
with government work. The fact that many women fill positions 
formerly held by the men is an influence which interferes with the 
latter when seeking their old jobs. It is said that there is small 
difficulty on the part of skilled labor securing remunerative employ- 
ment, though clerical positions appear to have a surplus of appli- 
eants. The time is now approaching wheh large numbers of 
workers will be required by the farmers, and the demand for farm 
help is already developing ; but the tendency of the average former 
soldier or sailor is to seek a city job. 

Building operations do not improve, and plans that have been 
discussed for extensive work early in the year have not as yet as- 
sumed important shape. The coal situation no longer claims the 
attention of the householder, with the return to normal traffic 
conditions, together with a long period of mild weather; the 
dealer is now seeking customers, whereas a year ago he was ap- 
pealed to to sell. 


NORFOLK.—Retail trade in dry goods, notions, millinery and 
women’s wear continues quite active, but with wholesalers, busi- 
ness has been more or less quiet during the past month. Country 
merchants show a disposition to wait for lower prices, and are 
ordering only for immediate requirements. 

There is no apparent change in the lumber trade. Manufacturers 
are well employed, and in the local retail market the yards are busy. 

fuilding operations for the past month indicate an increase of 
17 per cent., as compared with the same period of 1918, and eon- 
tinued improvement is looked for with the opening of spring. 














February 8, 1919] 


DUN’S REVIEW = 








LOUISVILLE.—There is a satisfactory demand for most kinds 
of merchandise. Local collections are good, but in cotton districts 
are a little slow, due probably to holding of cotton. The demand 
for textile products is sluggish, and the situation unsettled on 
account of high spot cotton market and eastern labor conditions. 

The outlook for the implement business is considered particularly 
favorable, though buyers appear to be placing smaller orders in the 
hope of lower prices. Harnes sand saddlery business is not as brisk 
as six or eight weeks ago. 


MEMPHIS.—Dulness continues in most lines of trade, reflecting 
adherence to the non-buying attitude, pending adjustment of prices. 
The idea that the decline will continue is strongly intrenched, and 
purchases are largely confined to necessities. 

In the cotton market, where disposal of the crop has proceeded 
slowly, the feature at the present time is agitation for cutting 
acreage, so far as to help the value of the unsold supply and prices 
for the next crop. Spot markets have felt the effect to some 
extent, but sales are still small and the reduced ocean freight rates 
have not yet brought exporters into the market. Dealers in agri- 
cultural supplies and implements are having excellent trade, and 
buyers are giving preference to best grade implements. The labor 
situation is changing ‘little, but there is complaint because only a 
small number of returned soldiers are willing to accept farm work, 
especially negroes, while demand for such is large. The mild winter 
continues and hurts retail distribution in certain lines. 


SHREVEPORT.—Business in most lines is fairly well main- 
tained, although there is no special demand for any particular class 
of merchandise. The cotton crop in this vicinity was short last 
season and, owing to the recent drop in prices, very little is now 
being marketed. A meeting of bankers, jobbers, etc., was held here 
on the 28th ult., at which it was decided to reduce the acreage 
of cotton 30 to 35 per cent. below last year’s planting, and to see 
that the planters are taken care of with respect to the cotton they 
still have on hand. Conditions in the money market appear to be 
easier, although interest rates are a little higher than a year ago. 





Central States 


CHICAGO.—tThere has been’ more activity in wholesale business 
this week than for some time past, but the buying is still for 
immediate needs, and there is no lessening of the disposition to 
withhold distant commitments. The recent reductions in prices of 
some important textile lines have had a tendency to stimulate 
orders, but wholesalers are advising conservatism in purchases, in 
the belief that a quick and active turnover, while the downward 
revision of prices is in progress, will be safest and best. Merchants 
are in the city in unusually large numbers and they generally report 
a good January business, with encouraging prospects for February. 

Cooler weather has put more snap into retail business, which 
was lagging somewhat because of unseasonable temperatures. The 
open winter and slackening of the industrial demand for fuel has 
depressed the coal market and, with the ending of government 
regulation of bituminous coal, there has been a tendency toward 
lower prices. There is an increase of unemployment, but it has 
not reached serous proportions and has inspired considerable 
activity among business leaders toward measures for preventing 
widespread idleness. A hopeful indication is the appearance in 
the principal organ of contractors of a page of notices of public 
improvements to be started at once, whereas a fortnight ago this 
department contained only a few lines. 

Food prices are gradually working lower, except where continued 
regulation holds them up. Furniture manufacturers are slow in 
changing over from war to peace work, but the retail branch of 
this trade is fairly satisfactory. The labor situation is the most 
serious phase of the readjustment problem, notwithstanding the 
yact that the West so far is much more free from trouble of this 
kind than other sections. Business of mail order houses for 
January was about 30 per cent. ahead of the corresponding month 
last year, but recently there has been a reduction of this gain, be- 
cause of the mild weather. Financial conditions are easy, and 
collections are satisfactory. 





CINCINNATI.——Weather conditions are favorable to spring trade 
in wearing apparel lines, and department stores and other retailers 
report business good. Wholesale grocers state that trade is mod- 
erately active, and prices are steady. Dealers are inclined to buy 
carefully in anticipation of lower prices. Collections are fair. 
There is a good demand for provisions, and prices remain firm. 

The situation among clothing manufacturers has not materially 
changed within the past few weeks. Buyers are apparently still 
holding off, pending a possible change in prices. There has been 
a sharp revision downward in prices of staple dry goods, the reduc- 
tion ranging from 25 to 35 per cent. Conditions are unsettled, and 
dealers are buying cautiously. Quietness continues to prevail in 
the local boot and shoe market, due to unseasonable weather and 
firmness of prices. Retailers are purchasing only for immediate needs 
in anticipation of lower prices. 


CLEVELAND.—A slight revival in building is noted, probably 
stimulated by mild weather, but material costs remain too high to 
allow of any large volume of work being undertaken, especially in 
home construction. There is considerable idle labor in the building 
trades, but wages are held firm at the union scale. There is also 
unemployed labor in the metal industries and kindred trades, due 
to unsettled conditions during the period of transition from war 


work to peace activities. The automobile industry is slow to re- 
vive, but hope is entertained of improvement in the spring and 
summer. ‘The demand for iron ore and steam coal has eased up 
materially, and the mild winter has hampered the sale of domestic 
coal. 

Manufacturers of clothing and women’s cloaks and dresses are 
fairly busy on orders for the coming season’s delivery. Jobbers of 
upparels are working between seasons, and trade is rather quiet. 
The food market shows a tendency to break, dairy products showing 
a large decline during the past month. Collections in most lines 
are satisfactory. 


COLUMBUS.—There is still apparent a disposition to buy con- 
servatively and the volume of sales is less than a few months ago, 
as merchants are waiting for declines in values. Salesmen for shoe 
manufacturers will start out between February 15 and March 1. 
All factories are running to fair capacity, with the labor situation 
eased up somewhat, and all kinds of labor more easily obtained. 
The jobbing business is good for this time in the year. Building 
has not increased to any great extent as yet, but there are indica- 
tions of some activity later. Collections are reported prompt and 
money seems easy in the banks. 


TOLEDO.—Retail buying is quite heavy, and stocks are being 
well reduced, but wholesale houses report that purchases for future 
delivery are not up to normal. The open winter has stimulated 
sales of auto supplies, and pianos have been in good demand. 

Real estate has commenced to move more freely and some 
preparation is being made for home-building in the early spring, 
although in large construction work there is still an inclination 
to await price reductions. Plans have been made to let large road- 
building contracts and some municipal buildings are being planned 
for early spring. Collections are prompt and bank statements 
indicate that deposits are heavy. 


DETROIT.—The economic transition in commercial affairs, now 
well under way, is resulting in inevitable uncertainty in some 
lines. Cancellation and expiration of government contracts and 
completion of war orders generally have not as yet been offset by 
civic business of proportionate volume, although the lull is appar- 
ently of a temporary nature, due largely to a desire on the part of 
buyers to await a more favorable adjustment of prices and also to 
a more ready distribution of raw material. 

In retail lines, sales continue fairly satisfactory, on the whole, 
but many stocks are depleted and prices show little tendency to 
break materially. Wholesalers still find some disposition to curtail 
orders, so far as consistent with immediate needs, and the ultimate 
outcome of the labor difficulties in eastern markets is awaited with 
interest. The local labor situation is causing some concern, but 
is being met by employers as well as possible under existing condi- 
tions. A generally optimistic feeling prevails*in commercial circles 
and the feeling is expressed that the present dulness is but the 
forerunner of better things to come. Collections are prompt and 
banking authorities report the money market in a favorable posi- 
tion, with rates firm. 


MILWAUKEE.—Owing to the curtailment of work in the metal 
trades, due to the cancellation of war contracts, there has been, in 
some cases, a reduction in the hours of labor, and in others, in 
addition, a reduction of the working force. In this particular line, 
there is, just at persent, an oversupply of labor. Manufacturers 
appear anxious to go ahead, but the price situation is uncertain, 
and this, with other reasons, has caused a waiting policy. The 
hope is that the situation will charge by early spring. 

The weather has been very favorable for outdoor work, and 
building operations are briskly under way, with prospects of a 
great activity within three or four months. 

In textiles, wearing apparel and shoes, etc., business is very ac- 
tive, manufacturers having orders ahead to keep their plants in 
operation for some months to come. 

Retail trade, particularly heavy goods, has been affected by the 
unseasonable weather, but February sales are developing business 
beyond expectations. Collections continue good. 





Western States 








MINNEAPOLIS.—Retail trade is excellent, and sales in nearly all 
lines are running ahead of those of the corresponding period last 
year, despite the unseasonably mild weather that has prevailed for 
several weeks past. Building operations are below normal for this 
season of the year, but local contractors look forward to a material 
increase in the spring, and quite extensive improvements within 
the next eight months. 

Owing to lack of snow in the woods, it has been impossible to 
get out the usual amount of lumber, and scarcity is noticed in 
some grades. Prices remain firm, and demand is somewhat ahead 
of last month. Sales with jobbers show a slight falling off for the 
week, but current orders compare favorably with last year’s, and 
local merchants are optimistic regarding the future. Collections 
are good. 

ST. PAUL.—Milliners attending the Opening have arrived earty, 
and jobbers anticipate increased sales over the previous year. In 
men’s furnishings, hats, caps and furs, sales are just starting on 
fall business, with dealers buying conservatively. In these lines, cur- 
rent demand is rather quiet, but not more so than in ordinary 
years. Sales in footwear have slightly decreased. 

The inquiry in groceries and foodstuffs is brisk. Sales in drugs, 
chemicals and oil are above those of last year.. Collections are good. 
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KANSAS CITY.—Business is in fair volume only. While bank 
clearings increase over last year, buying is substantially 
limited to actual necessities, and dealers are withholding 
for lower prices. A very mild winter has failed to reduce stocks 
as much as usual, and prospects for an early spring are not pro- 
ducing the customary amount of construction. There is some sur- 
plus of labor, especially in the building trades, and material is 
inactive. 


show 
orders 


OMAHA.—There is a tendency on the part of retailers to limit 
their buying to immediate needs, but stocks in their hands are 
comparatively small and maintain the average volume for 
the season. Collections are better than they have been for some 
time, and bank clearings continue to show heavy gains. Deposits 
are increasing. 

The weather has been such as to curtail distribution of season- 
able merehandise, but the winter wheat crop maintains an almost 
ideal condition, with the best prospects in many years. 


sales 





Pacific States 





SAN FRANCISCO.—Wholesale business in dry goods, men’s 
furnishings and notions is still somewhat quiet, but retail trade is 
satisfactory in most lines for this period, with a slight gain noted 
in men’s requirements as a result of the large number of soldiers 
that have been discharged from the army in this city. Distribution 
of foodstuffs by the smaller dealers is fairly active, although the 
maintenance of extremely high prices tends toward careful buying. 

Wholesalers of men’s and women’s shoes report the local demand 
to be rather light, retailers placing orders very carefully, although 
the latter are holding sales to move their high-priced and fancy 
stocks with some success. Labor controversies, following the can- 
cellation of orders for ten steel ship hulls in the local shipyards, 
has caused some disturbance, but it is believed that the difficulties 
will soon be adjusted. The yards believe that considerable private 
shipbuilding will be undertaken as soon as government orders are 
out of the way, this opinion being based on the numerous in- 
quiries that are being received. 

The export demand for canned and dried fruits and certain 
staple and fancy foodstuffs is unusually active for this period, and 
is almost equal to the available supply. Outside buyers are also 
operating freely in other commodities, so that, while dometsic con- 
sumption is restricted, prices are generally well maintained. 

Business, as a whole, while still far from normal in volume, is 
much improved in many lines, and the uncertainty that prevailed 
during the past three months has been replaced by a feeling of con- 
fidence that the change to a peace basis is making rapid and satis- 
factory progress. Prices, as a rule, are fairly steady, and, though 
concessions have been made in some departments, it is not unusual 
to hear of advanced quotations in others. 


SEATTLE.—tThe outstanding feature of the industrial and com- 
mercial situation has been the shipyard strike and the later walkout 
of nearly every other union in the city. The shipyard strike 
itself is having a wide effect on general business. Twenty-five thou- 
sand shipyard workers and employees of factories and plants di- 
rectly connected with the shipbuilding industry have now been on 
strike for some time. The strikes are exerting a disquieting in- 
fluence on lines not directly affected. 

While a good many single men are known to be leaving Seattle 
on account of the shipyard strike, there seems to be no let-up in the 
demand for houses, both for purchase and for rent. Under present 
conditions, very little new construction work, not already pre- 
viously arranged for, is being contemplated or undertaken. 

The lumber trade is opening up in good shape. Orders have 
reached such volume that manufacturers have lifted the price 
most items $1 per thousand. Lumber is one of the few great c 
modities that is advancing in price. Most of them are declinjhg. 
The fact must be kept in mind, however, that lumber declin 
price some $5 to $7 per thousand last summer, whereas most #ther 
commodities held at the highest war levels. ' 

Latest reports show that, for the first time in a num 









shipped orders amounting to 12,781 carloads. 

There have been some rather radical reductions in some imp tant 
food products. Butter and eggs have fallen off ,as have sor 
the leading fruits and vegetables. Farmers declare that there fs no 
justification for lower prices on dairy products, since there have 
been no cuts in the yrice of grain. The reductions in butter and 
eggs have been due largely to price cuts that have taken place re- 
cently in the more important eastern market centers. In other words, 
the storage stocks are crowding for sale much more strongly than 
for months past. 


PORTLAND.—Retail business is fairly good, being helped by con- 
tinued favorable weather and the subsidence of the influenza epi- 
demic. Buying from jobbers is confined largely to filling immediate 
wants. 

Permission has been given to resume work on several steel 
steamers on which operations had been ordered suspended, but 
there is no indication of an early resumption of activity in the 
wooden shipyards of the Pacific Northwest. The lumber mills, how- 
ever, have received orders to cut 8,500,000 feet of shipbuilding 
forwarded to a Texas yard. The cancellation of 


timber to be 


wooden-ship contracts in this district is estimated to have resulted 
in the curtailment of lumber orders exceeding 40,000,000 feet. 

The Government, now being in position to finance the purchase 
of breadstuffs for European relief, is considering the use of the 
numerous wooden ships tied up here in transporting flour from the 
North Pacific ports, as no other tonnage is available, to move the 
large stocks of flour that have accumulated. 

A site for a 2,000,000-bushel grain elevator at the moutii of the 
Columbia has been secured by a wheat growers’ organization in 
Montana, and the work of construction will begin in the early 
part of this year. Plans are also being drawn for a second elevator 
in the same vicinity. 

Half a million pounds of government-controlled Oregon wool will 
be offered by sample at the Boston auctions in the latter part of 
the week. As these wools are suitable for use by mills on this 
coast, bids will be submitted by coast manufacturers through agents 
at Boston. It is promised that definite plans will have been ar- 
ranged within a month by the Wool Administration for disposing of 
the large quantity of wool remaining here, either by immediate 
shipment to Boston or holding in storage for later distribution as 
required. 

The live stock market has become less active, as local packers and 
butchers are heavily stocked, and the demand from Puget Sound has 
been restricted by strikes, but with lighter receipts, last week’s 
prices have been maintained. 

Building operations show no signs of increasing during the winter, 
Permits issued in January were valued at $285,000, as compared 
with $411,255 in the preceding month and $200,205 in January of 
last year. Post Office revenues last month were $146,000, as 
against $136,058 in January of 1918. 





Dominion of Canada 





MONTREAL.—Money continues to come in remarkably well, and 
for the Montreal district, comprising the western half of the prov: 
ince, only one small failure is reported for the week. 

There is quite a ripple of excitement in the shoe and leather 
trades, owing to the report that large orders for civilian footwear, 
said to aggregate some 2,000,000 pairs, have been offered by French 
houses to local manufacturers. Details as to prices have not trans- 
pired, but it is understood that considerable figuring is being done 
on cost of leather, findings and labor. Leather values are firmly 
held, and some large sales are reported within the last few days 
for Britain, for cash, the goods being stored here subject to ship- 
ping orders. 

A further contingent of large western dry goods buyers is re- 
ported this week, and mail sorting orders are fairly numerous, but 
travelers in some eastern districts do not find business overbrisk. 
Manchester advices just to hand speak emphatically of the unlikeli- 
hood of any lower prices for 1920 spring goods, but rather the 
reverse. Local cotton mills are behind in deliveries in some cases, 
and are said to have orders in hand sufficient to keep them busy 
until August. 

In hardware, business is opening quietly, but stocks are low, as a 
rule. Heavy metals tend to lower levels, in the main, but general 
hardware lines show few changes. Paint manufacturers are fairly 
busy. Domestic orders for spring shipment are hardly up to the 
average, but an export trade with Australia, South America and 
South Africa is being cultivated and shows steady growth, while 
a considerable volume of business is looked for in connection with 
the War Reconstruction Commission. 

In groceries, there is a steady seasonable distribution, but the 
demand for sugars is now well satisfied, and refiners report busi- 
ness slowing down. Jobbing prices of molasses are again easier, as 
the result of lower offers from Barbados Quite a number of in- 
quiries are reported from Britain for canned goods, more particu- 
larly gallon apples and fruits, and some actual shipments are re- 
ported of canned peas. The bean market appears demoralized, and 
sales of good grades are reported at $4, while other lines can be 
had at lower figures. Peas are also lower. Hog products show a 
further accumulation and easier values. Further active trading 
is reported in coffees at stiff prices. 


QUEBEC.—tTrading continues fairly satisfactory for the week, but 
the season, as usual, is quiet in most lines. Local factories, how- 
ever, are well employed. Collections in some quarters are a little 
slower. 


TORONTO.—Retail business is fair for this season, many lines 
having been stimulated by clearance sales. The fact that many 
soldiers are daily returning to civil life has created a good demand 
for all kinds of clothing. 

In wholesale dry goods, the improvement of the past few weeks 
has been generally maintained, though from the country districts 
travelers report that in many instances merchants betray a little 
anxiety as to the future and are very careful as to their commit- 
ments. Lack of assurance as to prices continues to be somewhat of 
a handicap. 

The industrial and labor situation is an added cause of anxiety. 
An encouraging feature, however, is that many of the large employers 
are loyally co-operating with the authorities in an effort to place 
returning soldiers in good positions of employment. 

In produce and provisions, there is a continued tendency toward 
lower prices. Mild weather continues to favor a plentiful produc- 
tion of eggs, and prices have fallen more rapidly than was gen- 
erally expected. The local grain market continues very quiet. 
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Millers are still awaiting an export outlet. In the meantime, the 
general trend, with some fluctuations, is downward. From decidedly 
dull and lower price conditions in the cattle markets, the trade took 
on a sudden return to great activity this week, prices advancing 
fully $1 per ewt. A feature has been a good export demand for 
high-grade cattle for shipment to New York, Pennsylvania and 
other United States points. 


WINNIPEG.—Despite optimistic reports from various parts of 
the Canadian Northwest, wholesale houses here report the month 
of January not up to the average of recent years, and not so good 
asin 1918. Hardware, boots and shoes and dry goods interests state 
that merchants are ordering in smaller quantities. During the 
last week orders have been better. Retailers are busy with spring 
sales. 


EDMONTON.—Local wholesalers are just beginning to feel the 
effect upon collections of unafavorable crop conditions in Northern 
Alberta last fall. Business in groceries and hardware remains 
about normal, but purchases in other staple lines have fallen off, 
largely due to the fact that country merchants fear to buy heavily 
because of the possibility of falling markets. 

Weather conditions this year have been exceptionally mild; in 
fact, it is the warmest winter we have experienced since 1888. In 
consequence, heavy clothing, rubber goods, felt goods, ete., have 
been in little demand, and merchants are heavily stocked with these 
lines. Every indication still points to an open winter, with plenty 
of snow, and crop prospects for next year are very favorable. 


VANCOU VER.—Business remains satisfactory, though the weather 
continues quite mild and there has been little demand for warm 
clothing, rubbers, boots and shoes, etc. Many merchants are hold- 
ing their usual sales, prior to stock-taking. 

The lumber industry is quiet, but the feeling is quite optimistic 
for a good trade this summer. , Building permits are showing a good 
increase, and. peace conditions have not as yet aifected the employ- 
ment of labor. 





Imports from South America Increase 





Foreign commerce between the United States and South American 
nations showed a further increase in November, according to statis- 
tics just compiled by the Bureau of Foreign and Domestic Commerce 
for that month and for the ten preceding months in 1918. But 
although the imports to this country increased, the exports to those 
nations showed a substantial decrease, a fact which was accounted 
for in large part by the scarcity of tonnage caused by the necessity 
of concentrating all vessels in the North Atlantic for war purposes. 

In the month of November, imports from South American coun- 
tries aggregated $59,025,372, which compared with $36,596,960 in 
the corresponding month of 1917. The exports to those countries 
in the like period amounted to $31,453,798, a decrease of $1,079,945. 
For the first eleven months of 1918, imports amounted to $565,- 
853,179, as compared with $549,163,908S in 1917. In the same 1918 
period, there were exported from the United States to these coun- 
tries goods valued at $275,164.931, which compared with approxi- 
mately $300,000,000 in 1917. 

The following table shows the comparative imports and exports 
from and to these countries individually (000 being omitted) : 


7—-From Jan. 1 to Nov. 30-—, oe rom Jan, 1 to Nov. 30— 
16 


19 1917 1918. 1916. 1917. 1918 

Argentina $103 783 $160,700 $217,199 ‘S69,682 $95,644 $93,897 

Solivia.. O4 10 210. 1,591 3156 4,585 
preai...: . 437, 780 137,041 91,816 42.458 59,591 54,380 
eee: 4% 76,209 18.979 152.343 29,472 49,962 58,866 
Colombia.. 23, 15 7 25,448 21,939 13,009 11,606 10,151 
Ecuador. 7,536 9,970 9,227 4.463 4,841 3,956 
Falkland. 95 oe. ‘ea Sis 11 36 295 
B. Guiana TOT 200 345 2 360 4,741 5,120 
D. Guiana 999 1,335 55 783 1,395 1,389 
I’. Guiana eee Pe 21 489 814 774 
Paraguay. 60 69 140 76 414 654 
eee 27,139 38,680 52,994 12,313 gt a 19,431 
Uruguay.. 15.480 31,014 28,351 10,547 17,024 15,296 
Venezuela 12,738 14,417 10,668 10,217 10,038 6,364 





A. B. Leach & Co., Ine., have purchased and are offering at 95 
and interest $550,000 Cincinnati Gas & Electric Company first mort- 
gage 5 per cent. bonds, due 1956. 





Commercial Failures this Week 





Commercial failures this week in the United States number 168, 
against 165 last week, 135 the preceding week, and 261 the corre- 
sponding week last year. Failures in Canada this week numbered 
12, against 9 the previous week, and 25 the corresponding week last 
year. selow are given failures reported this week, the two preceding 
weeks and for the corresponding: week last year, the total for each 
section and the number where the liabilities are $5,000 or more: 



























































Feb. 6, 19194| Jan. 30, 1919, Jan. 23, 1919 Feb, 7, 1918 
| | 1 T 

Over |Total Over ‘|| Over |-rotal Over 
Section — 5,000 $5,000 rou | $5.00 | ans '\$5,000 |7°t#! 
Mast........ 24 52 32 60 || 18 52 34 97 
Sonth Bet baci 18 41 18 52: || . 30 || 13 51 
Went...... 20 49 18 33 || tH 28 31 70 
Pacific i 7 21 9 20 i 12 25 13 43 

—|——— || —- — 

TS ee 77 | 185 | 54 135 | 91] 261 
Canada ....' 2 12 21 31 | 9 9 25 


BUSINESS MORTALITY IN JANUARY 


Smallest Number of Commercial Defaults on 
Record for the Period—Liabilities Moderate 


No reflection yet appears in the failure statistics of the 
varied and far-reaching economic readjustments which 
have inevitably followed the war’s ending. After more 
than two months of diminishing business activities and 
yielding prices, the insolvency returns maintain the highly 
favorable features that have long been witnessed, com- 
mercial defaults in the United States during January 
numbering only 673 and supplying $10,736,398 of liabilities. 
Not only are these figures, contrary to the usual tendency, 
below those of December, when 683 reverses for $12,249,483 
were reported, but the number is the smallest for any 
January on record, and only in January of 1905, 1900, 1899 
and 1898 was the indebtedness less than in the present 
instance. Comparing with the 1,178 failures, involving 
$19,278,787, of January of 1918, the numerical reduction 
is about 43 per cent. and the decline in amount over 44 
per cent., while from the 2,848 insolvencies for $49,640,575 
of January of 1915—the high point for the period—de- 
creases of 76 per cent. and 78 per cent., respectively, are 
shown. 

The following table shows the total number and the tctaf amount 


of liabilities of commercial failures by months during recent years, 
the manufacturing and trading classes being stated separately : 


















































Manufacturing 
Number Liabilities ——.———______. 
1919. 1918. 1917. 1916. 1919. 1918. 1917. 
January.. 180 299 361 417 $5,125,067 $9, 554,710 $6,368,502 
February. ... 255 262 -, eéeecun< 4,232,561 5662, 5: 
eee sco) cee |} 6 ee SCS cc ceesn nes 5,201,447 8,050,840 
OO es hl llCU CO ee 7,067,268 5,993,875 
BM ccccee coe BOB BHR BRO evcccacs 4,340,250 4,939,747 
June..... is a: a! lU6re pace dans 4,697,733 9,425,189 
July. occ: es Se Se: . éeedas ee 4,462,265 5,845,584 
August. . o6s Sa” ee "6s os,e4 eu 3,276,753 7,690,699 
September coe. aa aa |. Ga” * wer erecdgs 8,522,922 5,714,051 
October... ... 195 S311 286 on eheabe 6,744,940 6, ,970 
«se. ae. ae ede pees 8,783,588 7,293,649 
Dene. cco. SOB BOO Te we Ceacce 6,497,257 6,481,646 
Trading 
January... 438 8011,124 1,494 $4,340,455 $6, 325,652 
February. --. 663 841 1,186  ........ 6,640,086 
Ae 2 FS ry ee 3,298,165 
April cca RL CEC ee Sameer 4,940,862 
MAT cccce ° Sr. -ee ae ee 66 hbo 8,853,095 
June... ° Gan =. ae ree. ee wp eden 4,225,484 
July . San: Tee: Bee” we adeccne ,629,182 
August... .-- 465 748 9QOOT 3 .......- 3,828,931 
September. ... 445 658 786 nied ceae 5,706,635 
October... -.-. 406 T7232 De Kane Seed $3,538,936 
November. ... 341 £4608 nt: ¢e¢cnma™ 4,506,156 
Desember. .-.- 41% GOB BIR . ecesecvec 4,417,787 
All Commercial 
January... 6731,178 1,540 2,009 $10,736,398 $19,278,787 $18,283,12 
Semegery « . coe. Oe Dee Ee. ewdecede 12,8 29,1! 22 16,617,888 
March . oe 1,142 1,282 1.690 scogecten BecGtaeaan Beeteaee 

—. "eer = = OY ER aE 14,271,849 12,587,213 

SOO Soe eee ete neee 13,134,672 11,771.891 
San Lees 804 1,186 1,227 va) heer 10,606,741 18,055,153 
July ..... 706 TEBE 2.BOE cc cc cecs 9,789,572 17,240,424 
August. waa 720 1,149 1,394 acetseued 7,984,760 18,085,207 
September. ... 674 963 1,154 eseeeeee 17,407,140 11,908,051 
October .. ... 660 1,082 1,240 13,980,306 12,812,012 
November. ... 570 (981 1,251 13,815,166 13,635,605 





683 1,055 1,252 


Separated according to oceupation, the January statement dis- 
closes 180 defaults for $5,125.067 in manufacturing lines; 438 
among traders for $4,340,455, and 55 for $1,270,876 in the class 
embracing agents, brokers and other concerns not properly included 
in either of the two leading divisions. The manufacturing reverses 
compare with 205 for $6,497,257 in December, and with 299, with 
liabilities of $9,554,710, in January of 1918. -Going back beyond 
last year, it is seen that the January, 1919, manufacturing in- 
solvencies are the smallest in number ever reported for the period, 
excepting 1900 and 1899, and the indebtedness is the lightest for the 
month since 1906. While the trading failures are somewhat above 
those of December in point of number, the amount involved is a 
trifle less, and in both respects, especially in number, the figures show 
eratifving reduction from those of January of 1918, when 801 such 
reverses for $6,325,652 were reported. More than this, so few 
trading defaults as the 438 of last month do not appear in any pre- 
vious January of which there is record, while this is also true of 
the liabilities. Among agents, brokers, ete., the January mortality 
is lighter, both numerically and otherwise, than in December, and 
sizable decreases also are seen in’ comparison with the 78 failures 
for $3,398,425 of January, 1918. 

Affording the usual interesting and instructive exhibit, the record 
of large insolvencies, alone published by DuN’s Review, shows 18 
fer $100,000 or more in each case during January, aggregating 
$3,370.17 altogether. These figures contrast with 29 such defaults 
for $10,137.592 in January of 1918, with 24 in 1917 for $7,473,385 
and 27’ in 1916 for $10,034,603. In January of 1915, the number 
of large reverses was 43 and the liabilities $27,108,917, while in 
1914 there were 48 such failures for $22,466,095. The large in- 





12'249'483 14,043,716. 
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KANSAS CITY.—Business is in fair volume only. While bank 


clearings show increase over last year, buying is substantially 
limited to actual necessities, and dealers are withholding orders 


for lower prices. A very mild winter has failed to reduce stocks 
as much as usual, and prospects for an early spring are not pro- 
ducing the customary amount of construction. There is some sur- 
plus of labor, especially in the building trades, and material is 
inactive. 


OMAHA.—There is a tendency on the part of retailers to limit 
their buying to immediate needs, but stocks in their hands are 
comparatively small and maintain the average volume for 
the season. Collections are better than they have been for some 
time, and bank clearings continue to show heavy gains. Deposits 
are increasing. 

The weather has been such as to curtail distribution of season- 
able merchandise, but the winter wheat crop maintains an almost 
ideal condition, with the best prospects in many years. 


sales 





Pacific States 





SAN FRANCISCO.—Wholesale business in dry goods, men’s 
furnishings and notions is still somewhat quiet, but retail trade is 
satisfactory in most lines for this period, with a slight gain noted 
in men’s requirements as a result of the large number of soldiers 
that have been discharged from the army in this city. Distribution 
of foodstuffs by the smaller dealers is fairly active, although the 
maintenance of extremely high prices tends toward careful buying. 

Wholesalers of men’s and women’s shoes report the local demand 
to be rather light, retailers placing orders very carefully, although 
the latter are holding sales to move their high-priced and fancy 
stocks with some success. Labor controversies, following the can- 
cellation of orders for ten steel ship hulls in the local shipyards, 
has caused some disturbance, but it is believed that the difficulties 
will soon be adjusted. The yards believe that considerable private 
shipbuilding will be undertaken as soon as government orders are 
out of the way, this opinion being based on the numerous in- 
quiries that are being received. 

The export demand for canned and dried fruits and certain 
staple and fancy foodstuffs is unusually active for this period, and 
is almost equal to the available supply. Outside buyers are also 
operating freely in other commodities, so that, while dometsic con- 
sumption is restricted, prices are generally well maintained. 

Business, as a whole, while still far from normal in volume, is 
much improved in many lines, and the uncertainty that prevailed 
during the past three months has been replaced by a feeling of con- 
fidence that the change to a peace basis is making rapid and satis- 
factory progress. Prices, as a rule, are fairly steady, and, though 
concessions have been made in some departments, it is not unusual 
to hear of advanced quotations in others. 


SEATTLE.—tThe outstanding feature of the industrial and com- 
mercial situation has been the shipyard strike and the later walkout 
of nearly every other union in the city. The shipyard strike 
itself is having a wide effect on general business. Twenty-five thou- 
sand shipyard workers and employees of factories and plants di- 
rectly connected with the shipbuilding industry have now been on 
strike for some time. The strikes are exerting a disquieting in- 
fluence on lines not directly affected. 

While a good many single men are known to be leaving Seattle 
on account of the shipyard strike, there seems to be no let-up in the 
demand for houses, both for purchase and for rent. Under present 
conditions, very little new construction work, not already pre- 
viously arranged for, is being contemplated or undertaken. 

The lumber trade is opening up in good shape. Orders have 
reached such volume that manufacturers have lifted the price of 
most items $1 per thousand. Lumber is one of the few great com- 
modities that is advancing in price. Most of them are declining. 
The fact must be kept in mind, however, that lumber declined in 
price some $5 to $7 per thousand last summer, whereas most other 
commodities held at the highest war levels. 

Latest reports show that, for the first time in a number of 
months, lumber orders are exceeding shipments and production. 
Unshipped orders, however, now stand at only 6,808 cars at 119 
representative mills, whereas a year ago these same mills had un- 
shipped orders amounting to 12,781 carloads. 

There have been some rather radical reductions in some important 
food products. Butter and eggs have fallen off ,as have some of 
the leading fruits and vegetables. Farmers declare that there is no 
justification for lower prices on dairy products, since there have 
been no cuts in the yrice of grain. The reductions in butter and 
eggs have been due largely to price cuts that have taken place re- 
cently in the more important eastern market centers. In other words, 
the storage stocks are crowding for sale much more strongly than 
for months past. 





PORTLAND.—Retail business is fairly good, being helped by con- 
tinued favorable weather and the subsidence of the influenza epi- 
demic. Buying from jobbers is confined largely to filling immediate 
wants. 

Permission has been given to resume work on several steel 
steamers on which operations had been ordered suspended, but 
there is no indication of an early resumption of activity in the 
wooden shipyards of the Pacific Northwest. The lumber mills, how- 
ever, have received orders to cut 8,500,000 feet of shipbuilding 
timber to be forwarded to a Texas yard. The cancellation of 


wooden-ship contracts in this district is estimated to have resulted 
in the curtailment of lumber orders exceeding 40,000,000 feet. 

The Government, now being in position to finance the purchase 
of breadstuffs for European relief, is considering the use of the 
numerous wooden ships tied up here in transporting flour from the 
North Pacific ports, as no other tonnage is available, to move the 
large stocks of flour that have accumulated. 

A site for a 2,000,000-bushel grain elevator at the moutii of the 
Columbia has been secured by a wheat growers’ organization in 
Montana, and the work of construction will begin in the early 
part of this year. Plans are also being drawn for a second elevator 
in the same vicinity. 

Half a million pounds of government-controlled Oregon wool will 
be offered by sample at the Boston auctions in the latter part of 
the week. <As these wools are suitable for use by mills on this 
coast, bids will be submitted by coast manufacturers through agents 
at Boston. It is promised that definite plans will have been ar- 
ranged within a month by the Wool Administration for disposing of 
the large quantity of wool remsining here, either by immediate 
shipment to Boston or holding in storage for later distribution as 
required. 

The live stock market has become less active, as local packers and 
butchers are heavily stocked, and the demand from Puget Sound has 
been restricted by strikes, but with lighter receipts, last week’s 
prices have been maintained. 

Building operations show no signs of increasing during the winter, 
Permits issued in January were valued at $285,000, as compared 
with $411,255 in the preceding month and $200,205 in January of 
last year. Post Office revenues last month were $146,000, as 
against $136,058 in January of 1918. 





Dominion of Canada 





MONTREAL.—Money continues to come in remarkably well, and 
for the Montreal district, comprising the western half of the prov: 
ince, only one small failure is reported for the week. 

There is quite a ripple of excitement in the shoe and leather 
trades, owing to the report that large orders for civilian footwear, 
said to aggregate some 2,000,000 pairs, have been offered by French 
houses to local manufacturers. Details as to prices have not trans- 
pired, but it is understood that considerable figuring is being done 
on cost of leather, findings and labor. Leather values are firmly 
held, and some large sales are reported within the last few days 
for Britain, for cash, the goods being stored here subject to ship- 
ping orders. 

A further contingent of large western dry goods buyers is re- 
ported this week, and mail sorting orders are fairly numerous, but 
travelers in some eastern districts do not find business overbrisk. 
Manchester advices just to hand speak emphatically of the unlikeli- 
hood of any lower prices for 1920 spring goods, but rather the 
reverse. Local cotton mills are behind in deliveries in some cases, 
and are said to have orders in hand sufficient to keep them busy 
until August. 

In hardware, business is opening quietly, but stocks are low, as a 


rule. Heavy metals tend to lower levels, in the main, but general 
hardware lines show few changes. Paint manufacturers are fairly 
busy. Domestic orders for spring shipment are hardly up to the 


average, but an export trade with Australia, South America and 
South Africa is being cultivated and shows steady growth, while 
a considerable volume of business is looked for in connection with 
the War Reconstruction Commission. 

In groceries, there is a steady seasonable distribution, but the 
demand for sugars is now well satisfied, and refiners report busi- 
ness slowing down. Jobbing prices of molasses are again easier, as 
the result of lower offers from Barbados Quite a number of in- 
quiries are reported from Britain for canned goods, more particu- 
larly gallon apples and fruits, and some actual shipments are re- 
ported of canned peas. The bean market appears demoralized, and 
sales of good grades are reported at $4, while other lines can be 
had at lower figures. Peas are also lower. Hog products show a 
further accumulation and easier values. Further active trading 
is reported in coffees at stiff prices. 


QUEBEC.—tTrading continues fairly satisfactory for the week, but 
the season, as usual, is quiet in most lines. Local factories, how- 
ever, are well employed. Collections in some quarters are a little 
slower. 


TORONTO.—Retail business is fair for this season, many lines 
having been stimulated by clearance sales. The fact that many 
soldiers are daily returning to civil life has created a good demand 
for all kinds of clothing. 

In wholesale dry goods, the improvement of the past few weeks 
has been generally maintained, though from the country districts 
travelers report that in many instances merchants betray a little 
anxiety as to the future and are very careful as to their commit- 
ments. Lack of assurance as to prices continues to be somewhat of 
a handicap. 

The industrial and labor situation is an added cause of anxiety. 
An encouraging feature, however, is that many of the large employers 
are loyally co-operating with the authorities in an effort to place 
returning soldiers in good positions of employment. 

In produce and provisions, there is a continued tendency toward 
lower prices. Mild weather continues to favor a plentiful produc- 
tion of eggs, and prices have fallen more rapidly than was gen- 
erally expected. The local grain market continues very quiet. 
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Millers are still awaiting an export outlet. In the meantime, the 
general trend, with some fluctuations, is downward. From decidedly 
dull and lower price conditions in the cattle markets, the trade took 
on a sudden return to great activity this week, prices advancing 
fully $1 per cwt. <A feature has been a good export demand for 
high-grade cattle for shipment to New York, Pennsylvania and 
other United States points. 


WINNIPEG.—Despite optimistic reports from various parts of 
the Canadian Northwest, wholesale houses here report the month 
of January not up to the average of recent years, and not so good 
asin 1918. Hardware, boots and shoes and dry goods interests state 
that merchants are ordering in smaller quantities. During the 
last week orders have been better. Retailers are busy with spring 
sales. 


EDMONTON,.—Local wholesalers are just beginning to feel the 
effect upon collections of unafavorable crop conditions in Northern 
Alberta last fall. Business in groceries and hardware remains 
about normal, but purchases in other staple lines have fallen off, 
largely due to the fact that country merchants fear to buy heavily 
because of the possibility of falling markets. 

Weather conditions this year have been exceptionally mild; in 
fact, it is the warmest winter we have experienced since 1888. In 
consequence, heavy clothing, rubber goods, felt goods, etc., have 
been in little demand, and merchants are heavily stocked with these 
lines. Every indication still points to an open winter, with plenty 
of snow, and crop prospects for next year are very favorable. 


VANCOU VER.—Business remains satisfactory, though the weather 
continues quite mild and there has been little demand for warm 
clothing, rubbers, boots and shoes, etc. Many merchants are hold- 
ing their usual sales, prior to stock-taking. 

The lumber industry is quiet, but the feeling is quite optimistic 
for a good trade this summer. , Building permits are showing a good 
increase, and, peace conditions have not as yet affected the employ- 
ment of labor. 


Imports from South America Increase 








Foreign commerce between the United States and South American 
nations showed a further increase in November, according to statis- 
tics just compiled by the Bureau of Foreign and Domestic Commerce 
for that month and for the ten preceding months in 1918. But 
although the imports to this country increased, the exports to those 
nations showed a substantial decrease, a fact which was accounted 
for in large part by the scarcity of tonnage caused by the necessity 
of concentrating all vessels in the North Atlantic for war purposes. 

In the month of November, imports from South American coun- 
tries aggregated $59,025,372, which compared with $36,596,960 in 
the corresponding month of 1917. The exports to those countries 
in the like period amounted to $31,453,798, a decrease of $1,079,945. 
For the first eleven months of 1918, imports amounted to $565,- 
853,179, as compared with $549,163,908 in 1917. In the same 1918 
period, there were exported from the United States to these coun- 
tries goods valued at $275,164.931, which compared with approxi- 
mately $300,000,000 in 1917. 

The following table shows the comparative imports and exports 
from and to these countries individually (000 being omitted) : 


-—F — Jan. 1 to Nov, 30—, ;-—From Jan. 1 to Nov. 30— 


1916 1917. 1918 1916 1917. 1918. 
Argentina $103, 783 8 $160,700 $217, 199 S69. 682 $95,644 $93,897 
Bolivia.. 204 10 210 1.591 3,156 4,585 
Brazil.... 117,780 137,041 91,816 42,458 59,591 54.380 
Chile ... 76,209 128,979 152,343 29,472 49,962 58,866 
Colombia.. 23,157 25,443 21,939 13,009 11,606 10,151 
Ecuador. . 7,536 9 970 9,227 4.463 4,841 3,956 
Falkland. . 95 A eS 11 36 295 
B. Guiana TOT 200 345 2.360 4,741 5,12 
DD. Guiana 999 1.335 . $05 783 1,395 1,389 
I. Guiana et ee ee 21 489 814 774 
Paraguay. 60 69 140 76 414 654 
Pere ..< 27,139 838.680 32.994 12.313 19,024 19,431 
Uruguay.. 13.480 531,914 28,351 LO547 17,024 15,296 
Venezuela 12,738 14,417 10,668 10,217 10,038 6,364 





A. B. Leach & Co., Ine., have purchased and are offering at 95 
and interest $550,000 Cincinnati Gas & Electric Company first mort- 
gage 5 per cent. bonds, due 1956, 


Commercial Failures this Week 








Commercial failures this week in the United States number 163, 
against 165 last week, 135 the preceding week, and 261 the corre- 
sponding week last year. Failures in Canada this week numbered 
12, against 9 the previous week, and 25 the corresponding week last 
year, selow are given failures reported this week, the two preceding 
weeks and for the corresponding: week last year, the total for each 
section and the number where the liabilities are $5,000 or more: 





Feb. 6, 19194 Jan. 30, 1929) Jan, 23, sed: Feb, 7, 1918 






























































Over 'Total Over | Over T | Over 
Section = s5,000| $5,000 eas 85.000 | otal '\g5.000 |7°e™! 

<3 " Grprhing | : ra oe 
Hast...... . 24 52 32 60 |; 18| 52 34 97 
Sonth....... 18 41 18 52- || 8 30 | 18 51 
Weat...... 20 49 18 33 || 145 | 28 | 31 70 
Pacifie .. 7 21 9 20 12 25 | 13 43 
eae 69 | 163 || 77 | 165 | 54] 135 || 91 | 261 
Canada ....' 2 12 21 31 | 7 9 9 25 


BUSINESS MORTALITY IN JANUARY 


Smallest Number of Commercial Defaults on 
Record for the Period—Liabilities Moderate 








No reflection yet appears in the failure statistics of the 
varied and far-reaching economic readjustments which 
have inevitably followed the war’s ending. After more 
than two months of diminishing business activities and 
yielding prices, the insolvency returns maintain the highly 
favorable features that have long been witnessed, com- 
mercial defaults in the United States during January 
numbering only 673 and supplying $10,736,398 of liabilities. 
Not only are these figures, contrary to the usual tendency, 
below those of December, when 683 reverses for $12,249,483 
were reported, but the number is the smallest for any 
January on record, and only in January of 1905, 1900, 1899 
and 1898 was the indebtedness less than in the present 
instance. Comparing with the 1,178 failures, involving 
$19,278,787, of January of 1918, the numerical reduction 
is about 43 per cent. and the decline in amount over 44 
per cent., while from the 2,848 insolvencies for $49,640,575 
of January of 1915—tthe high point for the period—de- 
creases of 76 per cent. and 78 per cent., respectively, are 
shown. 


The following table shows the total number and the tctal amount 
of liabilities of commercial failures by months during recent years, 
the manufacturing and trading classes being stated separately : 















Manufacturing 
Number Lia a — ———_$_——_ 
1919. 1918. a 1916. 1919. 918. ° 
January.. 180 299 417 $5,125,067 $9, 584,710 
February. ... 255 362 mn < eéeaeawe » 232,561 
eee eee ee eee ee . 5,201,447 
April , Sem. Wen . See. we ccccse ,067,268 
May. ‘ 243 343 ae. eseseees 4,340,250 
June..... ‘ 241 3827 #£«x2285 aveccans 4,697,733 
Ga wecss e 220 312 £4828 eeuede P 4,462,265 
‘ e 197 313 ae . “@e os.ee ee 3,276,753 
September FC ee St Sa 8,522,922 
October —. a ae 6 lhc aeaeee 6,744,940 
ens «occ > Sa ae. se he ages 8,783,588 
eens. coe SOO GOR Ge a6 Ceecese 6,497,257 
Trading 
January.. 438 8011.124 1.494 $4,340,455 +e. 325,652 
February. --. 663 841 1,186 ....... ° 6,640,086 
March. oop. Fa. wae Bene - os edade’ 6,298,165 
April ooo C06 734 a denweder 4,940,862 
May sec al... ma eee. * avbed&es 8,853,095 
June... G66 FOS Gee ce sscees 4,225,484 
July . ov aa ae + eé eda ewan 3,629,182 
August . ae oe OT || ee Rs 3,828,931 
September. ... 445 658 786  ....... 5,706,635 
October... eee 406 722 aan -. ewedaeed 3,538,936 
Nevemmer. --. S843. GG GB § § ecvcceces 4,506,156 
Reese. coe 485 Game Gee . ee wccces 4,417,787 





All Commercial 

















January.. 6731,178 1,540 2,009 $10,736,398 $19, 278,787 $18,283,12 
February. ... 980 1,165 1,688  ........ 829,1':.2 16,617,888 

March ... .«- 1,142 1,232 1,690 60 Geetes iz 672, 331 17,406,0 
Gil .oce =6ee «|S 905 1,068 1.800 8 «........ 14,271 849 12,587,213 
qveee --. 880 1,296 1,482 ccccecoe § 19,1984,672 11,.771.892 
Jume..... $04 1,306 L.Bee 3 ce cece 10,606,741 18,055,15: 
a ovewvs 786 1,137 1,207 9,789,572 17,240,424 
Fs ‘ eos 720 121,449 1,806 «ccccccs 7,984,760 18,085,207 
eptember. ... 674 963 1,154 eseeeeee 17,407,140 11,903,051 

teanaens ee »-- 660 1,082 1,240 ecccecee 13,980,306 12,812,01 
November. ... 570 .981 1,251 13,815,166 13,635,605 





December. --. 683 1,055 1,252 


Separated according to occupation, the January statement dis- 
closes 180 defaults for $5,125.067 in manufacturing fines; 438 
among traders for $4,340,455, and 55 for $1,270,876 in the class 
embracing agents, brokers and other concerns not properly included 
in either of the two leading divisions. The manufacturing reverses 
compare with .205 for $6,497,257 in December, and with 299, with 
liabilities of $9,554.710, in January of 1918. -Going back beyond 
last year, it is seen that the January, 1919, manufacturing in- 
solvencies are the smallest in number ever reported for the period, 
excepting 1900 and 1899, and the indebtedness is the lightest for the 
month since 1906. While the trading failures are somewhat above 
those of December in point of number, the amount involved is a 
trifle less, and in both respects, especially in number, the figures show 
eratifying reduction from those of January of 1918, when 801 such 
reverses for $6,325,652 were reported. More than this, so few 
trading defaults as the 438 of last month do not appear in any pre- 
vious January of which there is record, while this is also true of 
the liabilities. Among agents, brokers, ete., the January mortality 
is lighter, both numerically and otherwise, than in December, and 
sizable decreases also are seen in’ comparison with the 78 failures 
for $3,398,425 of January, 1918. 

Affording the usual interesting and instructive exhibit, the record 
of large insolvencies, alone published by DuNn’s Review, shows 18 
for $100,000 or more in each case during January, aggregating 
$3,370,187 altogether. These figures contrast with 29 such defaults 
for $10,137.592 in January of 1918, with 24 in 1917 for $7,473,385 
and 27 in 1916 for $10,034.603. In January of 1915, the number 
of large reverses was 43 and the liabilities $27,108,917, while in 
1914 there were 48 such failures for $22,466,095. The large in- 


12°249'483 14,043,716. 
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FAILURES BY BRANCHES OF BUSINESS—JANUARY, 1919 































































































NUMBER. | LIABILITIES. AVER- 
MANUFACTURERS. AGE. 
1919. a ) 1917. | _ 1916. | 1915. | 1919. 1918. 1917. 1916. 1915. 1919. 
: eis | eae oy 6 | 7 || $210,000| $9,000 $3,000 $124,286 $680,299 | $105,000 
tn aoe 11 20 ” 3 ie! Oe 996,466 | 1,009,822} 1,019,303 568,625 | 17,976,301 90,588 
Woolens, Carpets & Knit .. oe | 4 2 | a) os yr 6,010 63,300 243 679 awae 
Cottons, Lace and Hosiery 2 1 = 3 4 "8,000 "915 00.00.06 se 13,542 158,200 4,000 
Lumber. Carpenters & Coo} 29 35 52 40 62 832,029 643,305 744,902 1,357,373 1,243,405 28,691 
Clothing and Millinery... 23 50 | 51 66 113 234,078 437,530 467,101 479,962 990,095 10,177 
ts, Gloves and Furs... 6 3 | 3 6 16 27,416 10,51 1,000 227,662 216,203 4,569 
Chemicals and Drugs..... 4 2 | 3 ~ 428,700 8,500 34,010 wade os 27,700 107,175 
Paints and Oils......... ee 1 | 1 12 . 10,411 10,000 126,000 266,897 oo.duas 
Printing and Engraving... 10 13 | 13 18 26 104, 323 180,816 113,201 171,553 457,798 10,492 
Milling and Bakers...... 4 24 | 45 50 33 129,000 145,408 203,503 598,622 119,902 32,250 
Leather, Shoes and Harn 2 3 6 10 10 2,415 18,320 106,300 1,213,538 384,601 1,208 
Liquors’ and Tobacco..... 6 Mf) 11 16 11 146,175 3,493,715 465,602 554,065 967,299 24,363 
Glass, Barthenware & Bri 5 se) 6 13 14 146,308 585,918 133,510 313,420 113,100 29,261 
epee gia 76 128 147 168 189 1,859,557 3,000,540 3,061,060 5,947,777 3,195,800 24,468 
Total Manufacturing... 180 299 361 417 551 $5,125,067 $9,554,710 $6,368,502 | $11,759,745 | $27,041,279 |, $28,473 
TRADERS. 

General Stores.......... 45 45 131 192 384 $333,589 $330,510 $1,156,411 $1,778,538 $3, 893,304 |, $7,413 
Groceries, Meat and Fish. 129 213 337 361 413 1,052,802 891,114 1,965,502 1,316,451 1,507,706 8,161 
Hotels and Restaurants... 29 37 57 63 82 "311,343 542,405 378.910 500,436 2,306,790 10,736 
Liquors and Tobacco..... 35 40 67 98 129 215,221 321,431 197,501 584,522 659,700 ,149 
Clothing and Furnishing. . 41 113 118 201 299 482,980 955,226 778,209 1,559,616 3,011,897 11,780 
Goods and Carpets... 27 51 96 121 175 234,880 451,512 1,454,100 1,020,120 2,418,703 ,69 
Shoes, Rubbers and Trunk 10 18 37 48 73 141,100 125,105 334,002 36,933 56,700 14,110 
Furniture and Crockery 11 22 22 44 74 89,469 183,718 385,312 355,518 815,301 8,134 
Hardware, Stoves oe To 8 14 22 38 54 245,100 102,211 153,903 452,180 677,299 30,638 
Chemicals and Drugs..... 12 33 35 53 76 91,730 351,722 174,513 282,217 639,200 , 64 
Paints and Oils....... os 4 3 10 47,511 3,506 12,40 41,94 138,903 11,878 
Jewelry and Clocks...... 14 47 39 75 | * 119 177,200 461,253 212,506 696,665 1,579,597 12,657 
s and Papers....... 4 7 8 14 15,000 30,509 46,001 40,418 88.9 3,750 
ow. Furs and Gloves.. a) 2 - 9 21 147,000 S } Bre ree ee 42,921 320,598 16,333 
hs bas eocevecte ° 60 159 153 175 261 755,530 1, 572, 120 1,323.248 3,352,063 1,713,296 12,592 
Total Trading......... 438 $01 | 1,124 | 1,494 | 2,184 $4,340,455 | $6,325,652 $8,572,518 | $12,360,538 | $20,227,896 $9,909 
Agents and Brokers...... 55 78 | 55 98 113 1,270,876 3,398,425 3,342,100 1,743,003 2,371,400 23,107 
Total Commercial...... 673 | 1,178 | 1,540 | 2,009 | 2,848 || $10,736,398 | $19,278,787 | $18,283,120 | $25,863,286 | $49,640,575 $15,953 

















The January returns compare in detail with earlier years as 


follows: 


solvencies of January, 1919, are, in fact, the smallest in number 
for the period since 1909, and the indebtedness is the lightest back 






















































































to 1905. Eliminating the defaults of exceptional size, it is seen 7—Manufac’g—, pe Pg pte i Sotal All—, 
that there were 655 for less than $100,000 in each instance during 4949 No. ‘area No. i“ cay No. oar TW _ ry wy eT 
January, the total of these being $7,366,211. This is an average of 1918..30 1,770,106 67 507908 8 9°501 105 2,287,510 
$11,246, and is the highest average for the month in many years. 1917..3 610,216 103 1,127,523 4 619,955 144 2,357,694 
cs 1915.. 89 1108205 69 B2e0102 16 1sT403 374 3.593710 
. , = : 6, 9 2,280,102 16 137,40: 3,523, 
LARGE AND SMALL FAILURES—JANUARY 1914. 52 989,684 165 1,013,196 9 426:800 226 2,029,680 
Manufacturin 3 6, 522, 2 72 30,8 
Total $100,000 & onal aes 0200000 1912... 28 331,428 112 818,613 4 58,326 144 1,208,367 
No. Liabilities. ry Lia bilities. No. Liabilities Average Mtoe ; a 568 aan +a a36 +4 : o8e +70 133i" aot 
1919 180 $5,125,067 $2,545,806 68 $2, 579,261 $15,353 ae OF a 0 - , i 
1918 299 9,554,710 is 6,861,018 81 2,693,692 9,586 
oot = 00s. bee +3 seen 348 3,769,562 33,052 
7 ,759, 745 88,852 404 5,370,8! ’ . 
1915 551 27:041/279 24 22°435:849 527 4,605.430 3.739 Increased Number of New Enterprises 
1914 407 16,780,939 27 12,082,532 380 4,698,407 12,364 
1913 395 8,762,357 1 5,322,634 377 3,439,723 9,124 
a833. =o 5,804,353 ~ 1,110,408 366 4,693,495 12,825 According to The Journal of Commerce, the close of the war is 
51910. oon 8'879' 265 . SET, + 4 3816185 11°810 already stimulating new enterprises, especially those postponed until 
1909. 294 5,802,733 2,722,714 285 3,080,019 10,807 peace arrived. Since the opening of the new year, there has been a 
a one ety - grey tt oe yt py ot considerable increase in the volume of new flotations. This is 
1906. 220 3,125,038 9 3.212.463 917 1'895.575 8.735 illustrated by the fact that papers filed in the Eastern States for 
akee aay a esr’ ann A ance deh oe) eed Bt companies with a capital of $1,000,000 or over, during January, 
1903. 249 5.736.816 16 3° 062 498 933 2°673,818 11476 represented a total of $327,665,000, compared with $209,285,000 in 
Trading the corresponding month last year, or an increase of over 34 per 
2919 oils: ia diliias nae " ‘ yee cent. Returns from the principal States now available indicate that 
1918... 801 "Seat ann : $586,009 = +e 301 058 ett} this is the best showing made since August, 1917, when the total 
oer. Y 4 A9e 8,572,518 6 118 6,606,855 5,909 was $382,100,000. It will be recalled that there was unprecedented 
1915.. 2"184 20,297,806 13 16,805,725 raat activity in the matter of new promotions during 1917, the result of 
1914.. 1,390 15,890,980 15 11,246,962 8.180 huge war expenditures. 
tt ee eer ; 12490721 ane Among the significant factors that were responsible for bringing 
1911. 1,249 10,882.400 12 ‘623, 6.971 about the heavy increase in the output of incorporations during the 
sone: sane Bt .oee-2s8 3 afer tee 7,081 past month were the decided relaxation in the money market, as 
1908.. 1.473 13.484'007 13 10328" 726 7.074  freflected in the abandonment of restrictions on Stock Exchange loans 
td —_ eg : 6,010,519 oes and the dissolution of the so-called Money Pool, and increasing con- 
1905. 939 5975640 2 4'917'405 51248 fidence that the difficulties of adjustment to peace conditions will 
{a08- ae Herth 1 . 6,149,479 5,739 be solved before long. The returns may be taken to indicate a 
. F , 5,633,665 5,856 disposition on the part of various interests to anticipate a revival 
Al of business activity later in the year. 
18 $7,366,211 $11,246 The grand total of all companies incorporated for the past month, 
v4 RSS 7,936 with a capital of $100,000 or over, covering all the principal States, 
27 15.828, 683 7986 ‘reached the sum of $492,079,400, as against $287,641,000 in January 
= 33.581. 658 8,083 a year ago, a decrease of $204,438,400. 
28 15'366'Taa 8308 The following are the comparative figures, compiled by The Jour- 
74 15.901,18 8,482 nal of Commerce, of companies incorporated in the Eastern States 
38 tty HH tty during the last three years with an authorized capital of $1,000,000 
15 10,066,301 6.910 or more: 
43 14,829,815 7,781 1919. 7 
+ 8'062' oss ytH January .......... $327, 665,000 
12 7.658.765 6,321 February coeeeeses eee veevees 
27 9,595,160 6,055 March ......-.... = seveeceees 
22 8,746,967 7.019 EE 6a as Gugse A wp x fe eceudack a 
tt chcstnen hha... nenennene? 
° zune open oe : S oe eae @ ace 
e be u 5e.6;e 6 68: 0.5 6/8 6 & a aeeeee 
Relatively Few Defaults in Canada oy EES Reape peeegr BRAN a Uae 
De sckecies.) . saencdb eee 
Continuance of a relatively light business mortality in the pene SON Tee weees . senianes amauta 
Dominion of Canada is shown by the January failure statistics, December... 1... 5 etal coalaet 


which disclose only 80 commercial insolvencies for $1,887,991. of 
liabilities. This is the best exhibit for the month, especially as 
regards number, in a long period, the January figures comparing 
with 105 reverses for $2,287,510 last year, 144 for $2,357,694 in 
1917 and with 200 defaults, involving $3,038,805, in January of 
1916. In January, 1915, there were no less than 374 failures for 
$3,523,710. 








Arrangements have been concluded for an issue by Swift & Co. 
of $25,000,000 6 per cent. debenture notes, to be underwritten by 
the Illinois Trust & Savings Bank, First Trust & Savings Bank, 
Continental-Commercial Trust & Savings Bank and the Merchants’ 
Loan & Trust Company. 
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FURTHER YIELDING OF PRICES 


Dun’s Index Number Reaches Lowest Level Since 
Autumn of 1917—Foodstuffs Down 


With a further fall of 4.4 per cent., DuN’s Index Number, 
at $220.050 on February 1, 1919, reached the lowest position 
since the $219.679 of October 1, 1917. The latest figure, 
representing the wholesale cost of a year’s supplies of a 
given number and quantity of commodities, contrasts with 
$230.146 a month earlier, and is 3.1 per cent. under the 
$227.020 of February 1, 1918, when a moderate rise was 
shown. A larger decline—5.6 per cent.—appears in com- 
parison with the $233.227 of October 1, 1918, which set the 
high record for the war period, and the present index 
number marks the fourth consecutive monthly recession. 
Yet it is 82.3 per cent. above the $120.740 of August 1, 1914, 
and discloses an increase of 203.7 per cent. over the bottom 
point of $72.455 of July 1, 1897. 

That the yielding of commodity prices, broadening in its scope 
after the signing of the armistice, would become still more noticeable 
in January there had been plain indications, and lower levels were 
touched on February 1 by all of the seven groups into which the 
index number is separated. The most pronounced difference is seen 
in dairy and garden products, which fell 9.0 per cent. from a month 
previous; in breadstuffs, the decline was 7.4 per cent.; in miscel- 
laneous, it was 4.7 per cent. ; in meats, 3.0 per cent. ; in “other food,” 
2.3 per cent. ; in clothing, 2.2 per cent., and in metals, 0.6 per cent. 
As a whole, foodstuffs receded 6.0 per cent. from the January 1 
figure, mainly because of marked depression in corn, butter and 
eggs, which enter largely into consumption and in which sharp 
fluctuations in quotations therefore affect the compilation materially. 
Conversely, wide price movements in an article little used have a 
smaller influence on the general result. For the recent price reaction 
in foodstuffs, the explanation largely appears in the remarkably open 
and moderate winter, which has greatly facilitated production and 
distribution of staple articles, while the waiting attitude of buyers 
affords the reason for the readjustments in other quarters. 

Monthly comparisons of DuNn’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- 
stuffs. age Garden. Food. 
$ $ 








Miscel- 
ing. Metals. laneous. Total. 
$ $ $ $ 


1916, Jan. 1.. 27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 
Mar, 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12,231 25.392 21.656 26.175 145.357 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355. 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 

1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 

eb. 1.. 37.865 16.124 27.372 12.938 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.5049 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.5835 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36 917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.030 
Mar. 1.. 56.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.243 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 61.328 22.467 23.706 21.414 43.456 29.880 34.420 226.666 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 61.420 23.719 24.750 21.929 45.238 30.170 35.349 233.6756 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.068 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.489 28.010 44.5383 30.677 36.471 233.227 
Nov. 1.. 47.472 21.980 27.834 23.867 43.670 30.554 36.202 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 48.157 30.394 36.283 230.376 

1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 

Feb. 1.. 45.669 21.530 24.705 23.400 42.249 28.587 34.580 220.720 








Note.—Breadstuffs include quotations of wheat, corn, oats, rye 





and barley, besides beans and peas; meats include live hogs, ‘beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits ; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile godds, as well as hides and leather ; metals 
include various quotations of pig iron, and typed manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





A. B. Leach & Co. report that the Columbia Gas & Electric 
Company’s gasoline production showed the highest total yield per 
million for the week ended January 24 since the plants were put 
in operation more than two years ago. Production for the week 
was 333,067 gallons, as against 327,334 gallons last year, and 
production from January 1 to January 24 was 1,113,697 gallons, 
compared with 1,040,530 gallons last year. 





GAIN IN JANUARY BANK CLEARINGS 


Substantial Expansion Over Previous Corre- 
sponding Periods at Numerous Cities 








In spite of the check to trade and industrial activities, 
due to the readjustment to peace conditions, bank clear- 
ings in January were maintained in gratifying volume, the 
total, according to the statement prepared by DuwuN’s 
REVIEW, which includes returns from 132 leading cities 
in the United States, amounting to $32,117,569,465, an in- 
crease of 22.3 per cent. over the same month last year and 
of 26.4 per cent. as contrasted with the corresponding 
period in 1917. 

New York City makes quite a satisfactory comparison with both 
years, the gains being, respectively, 21.3 and 18.1 per cent., while 
the aggregate of all centers outside of the metropolis is 23.5 per 
cent. larger than for the same month last year and 38.7 per cent. 
in excess of January, 1917. Every section into which the state- 
ment is divided shows more or less improvement, and at many 
important points large expansion appears. 

Figures in detail, with the daily average of bank clearings by 
months, are given below for three years: 

















JANUARY: 1919, 1918, 1917, 
N. Eng’d $1,667,160,675 $1,347,070,546+4+23.6 $1,232,321,880+35.2 
Middle. 2,753,469,157 2,138,723,339+ 28.7 2'019,253,819+ 36.8 
So. Atl’c 1.114,.012,507 756,672,304 +47.2 539,351,777 106.6 
South’ 1,690,404,307 . 1,471,243,029+15.2 1,215,719,203+ 39.2 
C’l a 3,931,169,558 8,237,602,258 +21.4 3'247.465,354+ 21.1 
Western. 1,874,844,667 1,632,223,413+14.2 1,224,496,577 +53.1 
Pacific.... 1,225,865.761 * 961,274,831 4+27.5 803,770,135+ 52.6 
Total... .$14,256,926,632 $11,544,809,720 +23. $10,282,368,745+ 38. ; 
N.Y. City. 17,860,642,833 14,719,067,529+ 21. 15,127,365,614+18.1 
a Wen soe am — 463 $26,263,877,249 422.3 $25,409,734,359+4 26.4 


Average Dall 


January... $1, 935, 342,000 $1,010,223,000+4 22.3 $977 ,393,000 + 26.4 


Bank clearings in January were 23.6 per cent. larger than last 
year and 35.2 per cent. in excess of two years ago in the New 
England States, mainly owing to the sharp expansion at Boston 
and a few other points, some cities reporting more or less decrease. 
The figures in detail follow: 










































































JANUARY : 1919. 1918 1917. 
58,899,360 1,031,292,377 
Speinenel’, ceases 50 Bets 1305°29 rf: aioe tt 823 £F09,000;000 
Wo meester ......esees- 16 911, 388 15,983,880 18,345,416 
Wall River.........0+.. 8/268,161 8,493,719 3,729,356 
New Bedford.......... 9,097,979 7,437,98 7,846,258 
Lowell ......... seeene 4,822,075 * 5,207,145 4,897,879 
BolyoRe ...ccccccccces 3,550,342 3,295,587 4,728,494 
Providence ...... eeeeus 50,548,000 52,886,600 50,777,600 

Portland, Me.......... 11,000,000 13,500,000 12,641, 
Hartford .......++++-- 35,201,805 35,402,206 39,283,536 
New Haven..........- 24,101,439 20,235,242 23, 6 5,060 
Waterbury ........-+.-- 8,769,900 8,789,000 11,174,700 
New England........ $1,667,160,675 $1,347,070,546 $1,232,321,880 


Pronounced improvement continues to be shown by Philadelphia, 
Pittsburgh, Buffalo, Rochester and some other cities in the Middle 
Atlantic States, as a result of which the total for that section 
displays gains of 28.7 and 36.8 per cent., respectively, as com- 
The figures in detail follow: 


pared with January, 1918 and 1917. 





















































JANUARY: 1919. 1918. 1917. 
Philadelphia eeeeveeeeee $1,522, 827, 616 
Pittsburg pa et "319,679,349 
ue seneerocs ees 16,884,686 
Rea eee o ' , , »” 
Reading .20lo.s2s00 : 8,700,000 
Harrisburg ...+--+ses+: ),414,697 
Lancaster eeeeeeeeeree 10,539,430 
York eeeseeeresreeeeenee 5,001,036 
Erie eeeeeeeveeeeeeee ee 3, 1,140 
eeeereeeeee 4,682, aoe 
5.853,1' 
oo Co., Pa...cc++s 2,891,692 
Franklin eeeeteseveeee ‘1,9 70, 1 1 
Buffalo eeeeeeveeaoeeeoeveee2 Bo Fy 952 
fe ae... ........ :31,4862499 
cuse eeeeeeee 19,124 é 
B es ceceudeack 4,147,500 
Trenton eeeeseeeteneeee ae aos a 
Wheeling -....-...0005 > 16,665,350 15,24 
Middle ........ eee $2,753,469,157 $2,138,723,339 $2,019,253,819 


Satisfactory comparisons with earlier years continue to be made 
by many cities in the South Atlantic States, notably Baltimore, 
Washington; Richmond, Atlanta’ and Jacksonville, and the total is 
47.2 and 106.6 per cent., respectively, larger than for the same 
‘month in the two earlier years. 


The figures in detail follow: 
1917. 









































JANUARY : 1919. 1918. 
timore eeeeeeeeneee wos 891, 008 
a mene oOee ue . 8/110,056 
Richmond eeeeeeeeeeee asf 237,000 
Norfolk ...ceccecsseeee 47, sae oae 
* eeenee 4 , 
po ae om be * paints 16,584,220 
Columbia eeceeeeeeeeeere 9,574,813 
Savannah @eeeeeeeeeeeee rege ped 
ti 269. 276,03: 
Auanta Beapscerssones: Sn 
pasos eeenereeeeweeeeeee? 10, 00, ) eeeeenweaeree 
e@eeeeveveee q 000,000 1,703,101 
Seca * apace 36,100,258 16,104,994 
“Tinea $756,672,303 .  $539,351,777 


$1,114,012,507 
° Not Aneluded in totals. 
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Well-maintained activity in the Central States is indicated by 


gains of 21.4 and 21.1 per cent. in the total of all points, as 
compared with January, 1918 and 1917, with the improvement 
especially noticeable at Chicago, Cincinnati, Cleveland, Detroit, 


The figures in detail follow: 


1919. 1918. 
seeos CF aes. 990,527 $2,024.542,219 
277,855,362 189,713,000 


Milwaukee and Indianapolis. 


1917. 
$2,083,813,393 
181,703,582 


JANUARY: 








































*eeeeeee 





bowed dekeme ° 439): 549,463 340,100,101 286,069,258 
peebocccacoeece zl, 111,255 225,611,756 232,618,706 
Jecedotssaeus 137. 169,290 112,109,430 103,047,627 
jabba see 67,409,000 59,558,000 60,600,296 

owe eeon'eeos 43,695,300 41,948,900 44,594,000 

ee soeeccecssoces 49,259,675 40,000,000 47,664,553 
‘bebe ed oeseeet 19,219,978 16,000,000 17,947,195 
lotsbetes< 20,952,733 15,439,202 17,974.468 
sasececesceoscoescoe 25,184,000 23,253,000 20,227,000 
ktnee motes 11,965,000 15,000,000 14,409,464 
rer 6,358,426 5,937,681 6,009,873 

hte ithd mine tnd oe 4,809,268 4,237,204 3,300,000 
peevoovecoes 5,929,420 3,895,375 3,533,860 
-eseacadeewe 18,353,574 14,402,672 11,817,258 
swocescecooe 15,938,182 6,200,791 5, 674,528 
Pbsvwdesec'e 5,749,562 5,232,242 7,806,332 
cesoaeesese 15,164,244 12,234,795 11,132,224 
cheese esepeeese 25,559,162 19,769,248 22 219,982 
a a ie oO '@ 9,102,908 7,887,860 8,344,212 

eoee seeees o@ 8,081,855 7,000,000 6,046,539 
beceseee co 7,435,373 4,190,800 4,556,888 
DeSeeccveresece 6,390,531 5,124,905 4.555,152 
bebe ee aececoes 5,120,788 3,750,527 3,474,120 
Seb aeeostece 2,742,726 2,417,138 2,375,063 
a a 3,085,506 1,800,000 1,746,032 

bOee oc ows 23,666, bee 21,000,049 22,419,769 

Sees 660680 be80 ,413, 4.020.067 4,945,316 
be ab ae ceeocesecs 4. 246, 364 3,531,500 5,153,151 
~TTrTTTT Tr 1,660,681 1,693,645 1,585,513 
Central West........ $3,931,169,558 $3,237,602,258 $3,247,465,35 4 
Continued heavy bank clearings at Minneapolis, St. Paul, Duluth, 


Omaha, St. Joseph and other cities, and gains of 14.2 and 53.1 per 





























cent. in the aggregate of all points, reflect generally satisfactory 
business conditions in the Western States. Tne figures in detail 
follow : 

JANUARY: 1919. 1918. 1917. 
Minneapolis eeeseeeeeeee $184,334,679 3141, 466, S04 $126, 531,503 
8t. Pa eeeeeeeeeneeer 73,951,705 62,583,169 57 093, 646 
Duluth . “ee ee eeeeeeeee 51,054,636 20 226,139 21° "039. 961 
Des Moines. Sa ata ta 42,351,782 35,987,143 32,093,180 
Sioux i. ch nee eed eo 46,514,514 35,417 353 25,925,251 
Davenport ......cc0-. 41,650,991 10,023,542 10,099,589 
Cedar Rapids.......... 9,695,508 8,504,059 9,328,706 
Kansas City........... 845,629,958 846,772,063 584,105,433 
St. Joseph........ ae 90,525,258 77,438,558 60,334,357 
ea ald rc ia 249,313,676 199,966,642 142,344,432 

ae oxkeones 3,287,310 3,492,663 3,131,282 
i 18,000,000 18,337,198 14,742,546 

Sapa a goat as 37,300,000 34,533,863 27,753,910 
PE 0s dence cccceons 13,021,058 15,411,599 11,629,186 
Denver .. SFR 122,668,461 84,296,958 62,773,876 
Colorado Springs. pecece 3,407,672 3,830,926 4,307,124 
ee ee 3,269,079 3,133,077 2,771,055 
Fargo ...... Rawsecest, | SERS 8,104,681 7,870,043 
Grand Forks... ........ 6. 497, 000 5 204, p44 4,831,000 
Dt ccrecscenooes 6,793,594 8, 977,279 8,418,673 
Sioux Falls............ 13,256, 991 »515 697 6,871,824 

Wasters ..... veccees $1,874,844,667 $1, ee 413 $1,224,496,577 

San Francisco, Los Angeles, Portland. Seattle and Salt Lake 
City are among the cities on the Pacific Slope that report larger 


in January 
section shows 


bank clearings than 
the 


1918 and 1917, 
gains of 


and the total for 
entire 























27.5 and 52.6 per cent., re- 
spectively. The figures in detail follow: 
JANUARY: 1919. 1918. 1917. 
Francisco......... $573,448,586 $433,526,136 $376,218,551 
ceccvecoce 157,382,035 132,187,000 134,244,000 
eo*eeeeneaeeeeeeeee 163,984,992 120 ,631.561 76, S38, 619 
Seeeecceve 118,666,941 80,417,080 61,975,186 
*“eeeee eeeeeeee 21.637.607 16, 869, 200 10_883.745 
niihniee ee eae 36,436,317 39,722,010 25,175,786 
Bos ob ss vs 66,444,393 63,297,179 63,906,893 
ee ss ole 18,886,811 15,935,111 12,008,723 
ie éaee Sebbeove 10,727,503 8,659,911 8,318,053 
eect etal ree NS 35,633,180 25,857,057 23,198,004 
eeenee eescce 9,617,874 10,061,732 12,192,865 
is kene hon ave 8,147,574 9,026, 075 6,939,387 
seesees seweese 4,851,948 5,084,779 3,835,559 
a ae are, $1,225, 815,761 $961,274,831 $803,760, 135 
Substantial gains are still the rule among the cities in the 
South, more or less improvement being reported by St. Louis, New 
Orleans, Louisville, Nashville, Houston, and other points, so that 
the total is 15.2 per cent. larger than last year and 39.2 per cent. 
more than two years ago. The figures in detail follow: 
JANUARY: 1919. 1918. 1917. 
i Ts b6ce duke 66s $717,051,627 $647,804,972 $590,495,304 
Mew Orleans... ..cccec: 278,319,190 245,398,751 151,838,803 
DE. “« bon: ba» & leee 117,333,473 90,000,000 102,800,000 
i Ie ae . 92,881,000 62,354,000 53,839,000 
I ai i 72,000,000 49,056,526 41. 495 >, 832 
Chattanooga .......... 25, 996, 917 20,280,539 16,775,552 
RACES LET SR aaa 11,427. S25 11,620,181 9,771,885 
Birmingham .......... 54,752,289 20,610,997 17,539,818 
wns save citece 7,865,890 6,632,777 6,231,446 
ise a. ou ee oe 75,095,228 76,728,606 59,198,157 
Dn it weeedpaed 27,252,666 27,949,634 24,198,662 
i Ts 6a ia & 6b wes 55,625,073 71,336,212 47,317,409 
iin ad, & om. ane beaee 21,231,642 25,136,586 16, 096,908 
Baga aE 6, 000. 000 5,803,763 ,374,770 
nT os sw weieetad oe 2.288.900 2,533,000 1286" 000 
DL “vdeo vane on . 41,325,000 42. 682,064 25,332,000 
ane cde bade eats 11,862,000 13,1 19,545 6,442,858 
“eee eeeeeee . eee 38, 179, DS6 33, $96, 726 25,832, 553 
Little ee ove 23,916,098 20,889,505 13,852,210 
NED: aan warea'e otek $1, 690, 404, 307 -$1,471,243,029 “$1,2 5,719,203 
Chandler & Co., Ine., report gross sales of the Manhattan 


Electrical Supply Company for 1918 of $5,836,632, as compared 
with $5,483,472 in 1917, an increase of $353,160, or 6.44 per cent. 


MONEY CONDITIONS CONTINUE EASY 


No Material Change in Loan Rates—New Secur- 
ities Being Readily Financed 








The money market remained easy this week, and quo- 
tations varied little from recent rates. Last week’s favor- 
able bank statement was a factor in a continuance of 
current conditions. There was considerable discussion in 
banking circles as to the possible interest rate and ma- 
turity of the forthcoming government loan. It was sug- 
gested in some quarters that perhaps two classes of issues 
would be put out, one bearing a nigh rate of interest to be 
subscribed for by the general public, and another at a 
lower rate, carrying with it a tax-exempt feature, which 
would appeal to the large investor. No definite news 
appeared to indicate just when or in what form the loan 
would be issued: New securities issues, amounting in all 
to a very large sum, were subscribed for this week, but the 
financing necessary thereto found no reflection in rates for 
loanable funds. 

Call money on mixed collateral at its lowest figure of the week 
loaned at 3% per cent., while 5 per cent. was the highest quotation 
reached. For all industrials, the rate was half a point higher. The 
renewal rates were approximately 4 and 4% per cent. for the 
respective classes of collateral. Time money was very inactive, 
most of the borrowers filling their requirements in the call loan 
market because of the prevailing low rates there. Quotations were 
practically the same for the various periods, standing at 5% per 
cent. flat for mixed collateral and 5% to 5% per cent. for all indus- 
trials. Commercial paper was quiet, with the volume of borrowing 
limited. Rates were 5 to 5% per cent. for all periods from thirty 
days to six months for the best names, and 5% to 5% per cent. for 
names less well known. Bank acceptances were 4; to 44 for 
Reserve Bank eligibles sixty to ninety days; 4% to 4; for non- 
member and private bankers eligibles, and 5% to 5 per cent. for non- 
eligibles. 





Money Conditions Elsewhere 





Roston.—Money market conditions are irregular, but the under- 
tone is firm. Government financing controls all moves. Rates 
range from 5% to 6 per cent. for time and call loans. Some com- 
mercial paper has sold at 5 per cent. 


PHILADELPHIA.—The money market is reported quite active as 
regards commercial paper. Considerable inquiry is noted from out- 
of-town financial institutions, and bonds are moving freely. Rates 
for loans are quoted at 6 per cent. for call money, 5% per cent. to 
6 per cent. for time loans and 6 per. cent. for choice commercial 
paper. 


Cuicaco.—The money situation is slightly firmer, 
paper with 


but commercial 
the best names is placed without difficulty at 5 per 


cent., although the range is up to 5% per cent., with the bulk of 
the business at 544 per cent. janks made another reduction of 
$18,000,000 in their loans at the Federal Reserve Bank in the 


last week, but are taking less commercial paper than a fortnight 
ago. The main outlet is to the country. City balances of country 
banks are not increasing so fast as usual at this time of year, the 
continued buying of Treasury certificates preventing the seasonal 
movement. There is good demand for:short-term securities, one 
large issue being placed this week on a‘basis of 64% to 6% per cent. 





The situation in the local money market remains 
unchanged. Banks are transacting a go00d volume of business, and 
there is some evidence of resumption in mercantile lines. The mar- 
ket is steady, with a fair demand. Rates are unaltered at 6 per cent. 
for all classes of loans. ‘Trading on the local stock market has 
been in small proportions, with bonds quiet. 


MINNEAPOLIS.—There is a fair demand for 
available funds for legitimate requirements. 
paper is discounted at 512 per cent. 
O& per cent. 


money, with ample 
Choice commercial 
and Yrates for loans are 544 to 





Small Variations in Foreign Exchange 





Foreign exchange this week was quiet, with alterations mainly mod- 
erate and chiefly confined to remittances on the neutral countries. 
The announcement that the redemption of the French Government 
514s, due on April 1 next, would not become an exchange operation, 
as payment to American holders would be made in dollars in New 
York, instead of francs in Paris, was cne of the week’s interesting 
developments. According to cable dispatches from Paris, Belgian 
exchange was quoted officially on the Paris Bourse for the first. time 
since the outbreak of the war. The rate was 9714 Paris francs for 
100 Belgian francs. 

Demand sterling was quoted most of the week at $4.75% and 
cables at $4.76%;, while Paris francs held at 5.45% for demand 
and 5.45% for cables. Switzerland rates strengthened from 4.96 
to 4.90 for demand and from 4.93 to 4.86 for cables. Scandinavian 
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rates were easy in the early part of the week, but recovered later, 
with the fluctuations not specially large. Belgian francs ruled at 
5.6614 for demand and 5.65 for cables. Spanish pesetas were quoted 
at about 20.12 for demand and 20.20 for cables. Russian currency 
was quoted at 15.35 to 15.55 for 100 rubles and at 15.30 to 15.50 
for 500 rubles. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.75% 4.75% 4.75% 4.75% 4.75% 4.75t% 
terling, cables 4.76 4.76% 4.76ys 4.7615 4.76% 4.7616 
Paris, checks..... 45% 5.45 56 5.455 5.4554 5.4556 5.455% 
Paris, cables..... 5.45 5.45% 5.45 5.45 5,45 5.45 
Lire, checks...... 36 6.36 6,36 6.36 6.36 6,36 
ire, cables...... 6.35 6.35 6,35 6.35 6.35 6.35 
Swiss, checks.. 4.98 4.96 4.95 4.94 4,90 4.95 
ss, cables.. 4.95 4.93 4.92 4.91 4,86 4.91 
Guilders, checks 40% 41 41 41 41\& 41% 
Guilders, cables.. 41 41% 41% 41% 4% 41% 
Pesetas, checks...20.10 20.10 20.12 20.12 20,14 20.14 
Pesetas, cables...20.18 20,18 20.20 20.20 20.20 20.20 








Local Bank Surplus Increases 


? 





Last Saturday’s statement of the New York Clearing House Asso- 
ciation revealed a shrinkage in net demand deposits amounting to 
$43,735,000, owing to which the amount of reserve required de- 
eréased and there was an increase in the surplus of $19,083,620, 
bringing the excess over requirements up to $67,217,390. A con- 
traction in loans of $6,805,000 was also reported, while net time 
deposits fell off $7,665,000. The statement covering the actual 
condition of all Clearing House institutions compares as follows: 






































Feb. 1, 1919. Feb. 2, 1918. 
Rc Ss sa Ne a $4,766, 899,000 $425,260,000 
Net demand deposits............. *3, 873, 062 ,000 3,684,253,000 
pt ee WD aw 0. 000 + 66 cece ue 143.9 86,000 201,248,000 
Sear TSS APRS AL WR A I 35, 97 72,000 34,162,000 
Vault cash, Fed. Res. members... +95,175, 000 98,730,000 
Reserve in Federal Reserve Bank. 558,159,000 526,984, 
Vault cash, State bks. and tr. cos. 10,748, 000 17,914,000 
Res. other ‘dep., State bks., tr. cos. 11,227,000 8, 642, ‘000 
Aggregate reserve............. $580,134,000 $553,540,000 
Mmeserve reauired........cccccces 512,916,610 491,232,700 
CI fe eid annie cds $67,217,390 $62,307,300 





* Government deposits of $333,607,000 deducted. Last week such 
deposits were $209,738,000. # Not counted as reserve. 

Of the total vault cash held by the Clearing House banks, $56,428,- 
000 is shown by the actual statement to be in specie, against 
$56,194,000 last week, and $79,013,000 a year ago. 





Continued Heavy Bank Clearings 





+ Yery heavy payments through the banks, as reflected in Clearing 
House transactions at the principal cities in the United States, con- 
tinue the rule, total exchanges this week amounting to $6,255,465,712, 
an increase of 23.3 per cent. as compared with this week last year 
and of 0.2 per cent. as contrasted with the corresponding week in 
1917. New York City again reports substantial improvement, the 
gain at that center being 20.3 per cent. over a year ago, but a loss 
of 8.3 per cent. appears as compared with 1917. The aggregate of 
the cities outside the metropolis is 29.3 per cent. larger than last 
year and 21.1 per cent. in excess of the corresponding week two 
ars ago. Among the cities making exceptionally favorable com- 
a@risons with both years are Boston, where gains of 37.0 and 7.9 
er cent. are shown; Baltimore, 85.0 and 104.3; Pittsburgh, 110.5 
d 60.5; Cincinnati, 70.2 and 53.2; Cleveland, 33.2 and 48.0, and 
inneapolis, 28.0 and 47.3. 
@) Figures for the week and average daily bank clearings for the 
ar to date are given below for three years: 
nit Week, Week, Per Week, Per 
Feb. 6,1919 Feb. 7, 1918 Cent. Feb. 8 1917 Cent. 
$314,839,898 $229, 997 ,003 +-37.0 $291,689,505+ 7.9 
400,351,012 304,656,553 + 31,4 384,185,421+ 4,2 
78,737, 862 42,563,754 +7 85.0 38,550,62! ZY 104,3 
128,017,633. 60,803,336 +110.5 79,780,199+ 60.5 
59,383,150 34,456,548 + 70,2 7 53.2 
86,075,749 64,628,372 33 2 58,169,827+ 48,0 
501,750,049 427,057,076 + 17.5 477,634,974+ 5,0 








35,888,541 28,078,246+4 28,0  24'374'3984 47°3 
149,563,379  126,589;275+ 18.1 120,342'935+ 24°3 
188,636,653 183,185,013 + 3.0 121,212,347+ 55.6 
22' 623,239 19,740,418 + 14.6  26,283,195+ 14:0 
56,913,607 50,423,180 oa 12.9 44,400, 612+ 28,2 
129,844,156 -85,437,102+ 52.0. 82,457,927+ 57.5 
32,159,353 3242739822 0:8 16.425/609-+ 95.2 
' $2,184,784,281 $1,690,043,807 + 29.331,804,288,326+ 21,1 
New York... 1,070,721.431 3/384.666,278 + 20.3 4°438'835 580—~ $3 





Total all.. $6,255,465, 
Average daily: 


eb. to date. $1,120, 727.000 $846,015,000 +-32.5 $1,006,514,000 +11. 
@M.qse+-s.- 1,072 128° 000 879,350,000 +18,9 810,621,000 +2 28.7 
0. 
7. 


712 $5,074,710,085 + 23,3$6,243,123,906+ 0 





cember... ‘1, 067,372,000 925,879,000 +15,.2 970,675, 000 +1 


tote O-108 





vember 1,033, "6! 54, "000 958,710, 000 + 7.8 964, 367,000 + 
‘OMetober..... 1,049,020,000 933,110,000 +12,4 886,545,000 +18, 
eo 

Ui). . 

ie r s 7 a 

fi New York’s Savings Deposits Gain 








0 Deposits in New York City savings banks on January 20, 1919, 
mounted to $1,465,781,2382, according to a compilation by the 
Vings bank section of the American Bankers’ Association. This 

. with $1,390,677,590, the total deposits as of November 

1, 1918. Thus, the January total shows an increase in deposits of 

$75,103,642 during a period of less than three months. 

1 During this peroid, the largest increase is shown by the Bowery 

Savings Bank, which had deposits amounting to $113,382,173, or an 


increase of $9,146,188. The next largest increase is shown by the 
Emigrant Industrial Savings Bank, with deposits of $177,578,589, 
or an increase of $8,682,626. 

Commenting on this extraordinary increase, the circular says: 
“While the increase in savings since November 1, 1918, seems un- 
usual, still when compared with the figures at the time America 
entered the war, there is not shown any net increase as the result of 
the addition of depositors’ interest on the books of the banks. Most 
of the increase from November 1, 1918, to January 20, 1919, was 
reported as returned hoarded funds, and not normal increase.” 





Increase in January Capital Issues 





New securities announced by American railroad and industrial 
corporations during January, according to The Journal of Commerce, 
indicated a total of $242,465,700. This is the heaviest output of 
capital issues for this particular month since 1912, when new 
financing reached the huge total of $340,892,900. The figures are 
also considerable above the average monthly showing during 1918. 
In January of 1918, the total was $164,674,300. The increase is 
due in large part to the pronounced relaxation in the money market, 
which was indicated in the abandonment of restrictions on Stock 
Exchange loans and the termination of the Money Pool, and the 
desire on the part of numerous coporations to obtain funds in antici- 
pation of the Victory Loan to be brought out during the latter part 
of April. But attention should be called to the fact that note issues 
made up the greht bulk of the grand total. This indicates that it 
was only through this means that the great majority of concerns 
were enabled to raise new capital, owing to the uncertainties sur- 
rounding the general situation. 

Of the foregoing totals, approximately 35 per cent. was used to 
pay off or refund maturing obligations. 

The following table, compiled by The Journal of Commerce, classi- 
fies the past month’s financing (actual issues) and gives changes 
with the corresponding month last year: 























RAILROADS. 
1919. 1918. Change. 
BOMGR ccc ccccccvccsss $34,288,600 $13,009,000 +$21,279, 600 
ee rr a ea 50,050,000 11,239,000 + 38,811,000 
Total wcccpecscceces $84,338,600 $24,248,000 -+$60,090,600 
INDUSTRIAL CORPORATIONS. 
DOMED 6 cvpgcasvccavews $33,325,000 $1,707,000 +$31,618,000 
OOOOD oc cccteeeesevees-s 109,938,000 97,700,000 + 22,238,000 
BOOGES Sec ccctceveckas 14,864,100 41,019,300 — 36,155,200 
- CA rrerrre sr ree $158,127,100 $140,426,300 -+3$17,700,800 
Geané total... ...-««<% $242,465,700 $164,674,300 -+$77,791,400 


The following divisions ‘of the new securities, including bonds, 
notes and stocks, for January follow: 


1919. 1918. ange. 

Ne ein a ore a bla g's $76,588,600 $10,134,000 +$66,404,600 
-  e ee 7,800,000 14,114,000 — 6,314,000 
Public utilities......... 128,562,100 83,737,000 + 44,825,100 
Manufacturing cos.— 

Iron and steel........ 3,200,000 1,850,000 + 1,350.000 

SOP 100,000 3,250,000 — 3,150,000 

Miscellaneous. ....... 6,850,000 17,019,300 — 10,169,300 
Miscellaneous. ......... 19,415,000 34,570,000 — 15,155,000 





Transvaal Gold Output Smaller 





According to the Transvaal Chamber of Mines, the output from 
the Witwatersrand district during December, 1918, (in fine gold) 
amounted to 630,505 ounces, as against 640,797 for November and 
697,137 ounces for the corresponding month of 1917. From the 
outside districts, 10,740 ounces are reported, as against 17,904 
ounces for the previous month. The results of all the properties 
have been affected by the continued acute shortage of native labor, 
due to the influenza epidemic, the number employed during December 
having been considerably lower than that for the preceding month. 
The total return, therefore, made to the Chamber amounts to 
641,245 ounces, as compared with 658,701 ounces for November, a 
decrease of 17.456 ounces. The total value is given as £2,723,836, 
against £2,797,983 for November. The monthly returns since 
January, 1915, follow: 


1918. 1917. 1916. 1915. 

January ...... £3,033.653 £3.324,.418 £3.344,948 £3,037,058 
February ..... 2.802.477 3,063,976 3,201,063 2,872,406 
) le ar ee 2.057.614 3,343,363 3,384,121 3,202,514 
Men. a wks wa ac 3. 046.045 3,155,121 3,205,643 3,160,651 

NAS aval w’tta:b we 8,148,915 3,310,018 3,303,377 3.243.347 
Mn Seb os «Seah 3,091,058 3,227,101 3,235,767 3,208,224 
bE SE Gy ENE 3,127,174 3 219,094 3,232,891 3,272,258 
es 3,144,211 3.214.079 3,318,116 3,307,975 
September 3,088,267 3,135,807 3,277,408 3,299,423 
Ce 6c we be 2,887,455 3,191,279 3,305,642 3,388,122 
November. 2, 97, 983 3,070,426 3,326,253 3,317,534 
December ... >. 2.723.836 3.068.639 3,289,705 3,317,949 


The Guaranty 





Trust Company of New York is offering $5,500,000 


Brooklyn Edison Company, Ine., general mortgage gold bonds, 
Series A, 5 per cent., due 1949, at a price to yield about 5% per 


cent. The bonds are free from personal property tax in New York 
State. The Brooklyn Edison Company 


has maintained an unin- 
terrupted dividend record of 8 per cent. for fifteen years. 
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PIG IRON OUTPUT LESSENS 





January Total a Record for the Month, but Below 
that of December—Fewer Furnaces Active 





With a total of 3,302,260 tons, January pig iron output 
set a new high record for the month and compared with 
2,411,768 tons in January of 1918, when operations were 
sharply curtailed by severe weather and a transportation 
breakdown. Yet last month’s production, as expected, did 
not measure up to the 3,433,617 tons of December, and the 
daily rate fell from 110,762 tons to 106,525 tons, according 
to The Iron Age. The leading trade journal notes a re- 
duction of 27 in the number of active furnaces in January, 
and the 323 in blast on February 1 had an aggregate rate 
per day of 104,180 tons, or 323 tons per furnace, against 
313 tons per furnace for the 350 furnaces running on 
January 1. This indicates that the smaller furnaces are 
gradually going out. 

Neither in pig iron nor in steel has any general buying movement 
yet developed, and it is suggested that no real betterment is to be 
looked for prior to the spring. While further slight downward 
revisions in ocean freights have rendered export prospects more 
favorable, current charges are still much above the pre-war level, 
and it is clear that additional readjustments are anticipated. 
Moreover, the prices named by domestic pig iron sellers remain 
higher than those quoted by English furnaces. Yet signs of re- 
viving demand are not wholly absent, urgent needs pressing delayed 
railroad buying forward, with 500,000 tons of rails counted on, 
and cast iron pipe in the West has developed activity. Meanwhile, 
wages at a few iron mines have been lowered, and it is significant 
that overtime work throughout the industry is being eliminated. 





° . 
Iron and Steel Prices 
o< } ! } , | _ . 
; "x ie | £] £/s2/ ,2 
fesie8/ Es| &e| Se / 28/28 |zxei2e\se/| Se 
Ze}, an") SS) soi] “S| WH | FS | an] se] sem! Se 
Date. ex tek Beet © ee BP ee PE ie et ek ee 
ies| ceiyul| ee] C4 | ts | of lesion (Se) wa 
EZ) Z2| S£| 2 | BE | 22 | 22 |Z SE |S) FE 
luli mr l eal oa | Ba | Sa | Sa Za Sa lea! ee 
1915. $ $ $ $ $ $ $ $ $ $ $ 
Jan. G6... 14.25 12.50 14.70 13.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
Juiy 7 14. 12.060 14.70 13.45 20.50 24.55 25.50 1.25 1.60 25 1.25 
1916, 
Jan. 5... 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. i... 20.00 15.60 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7... 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.09 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.90 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43:95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct. Bee Bap ee Bee Staee © Mave Seer .. "a5 Rae Mas 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57. 00 2. 90 e.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3. 50 3.00 3.25 
1918, @ 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25... 34,40 32.00 36.60 33. 40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
a 1.. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.25 
Jan. 1.. 36.15 30.00 33.60 31.40 43.50 47.30 57.00 2.70 3.50 2.80 3.00 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.30 57.00 2.70 3.50 2.80 3.00 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fixed by 
the Government, and continued effective through the fourth quarter. 





Further Price Revisions at Pittsburgh 





PITTSBURGH.—Production reports are not uniform, curtailed ac- 
tivity being in evidence in different finished lines, while in a few 
departments practically full capacity is engaged. This latter is 
the case with local facilities turning out line pipe and oil well 
casing, and sheet mills are operating close to 80 per cent. Merchant 
pig iron furnaces are accumulating tonnages, the demand falling 
short of production. At Sharpsville, one of the Shenango furnaces 
is out for relining, but the latest figures indicate 53 active furnaces 
with the leading interest, against 6 idle, this being considered prac- 
tically pormal. At Youngstown, Ohio, estimates on operations this 
week show about 80 per cent: of capacity in commission. There is, 
however, some idle basic. steel equipment at other points, and in 
various finishing departments readjustments as to labor and other- 


wise are still under way. Tin plate specifications are fairly heavy, 
and export prospects are improving with the more favorable freight 
rates. 

Averages in pig iron, as given by W. P. 
sales during January indicate $30, Valley, on basic and $32.20, Valley, 
on Bessemer, these being the values at the suggested revisions. There 
are indications of a break in coke prices, and this factor is to be 
considered in its bearing upon pig iron quotations; but both pig 
iron and coke producers point to the high labor costs. Coke oper- 
ators are cutting down production, and a lower market is being 
faced rather stubbornly in some quarters. Resales of pig iron and 
discard steel are reported at concessions, but the actual market is 
still to be defined. Inquiries are limited. Scrap is plentiful, with 
the demand light, and in absorbing the slack, prices have further 
receded, heavy melting steel being quoted at $15 and $16, and 
machine shop turnings at $9, Pittsburgh delivery. Finished steel 
prices are unchanged, buying proving light of wire goods, bars, 
machine tool’ steel and railroad supplies. 


Snyder & Co., on actual 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market continues quiet as 
regards new business, which is attributed to the prevailing uncer- 
tainty as to the continuation of present prices, but manufacturers 
are still well employed and jobbers and retailers are fairly busy, 


CINCINNATI.—Conditions in the local iron and steel market con- 
tinue quiet. Jobbers state that there is a tendency on the part of 
consumers to be cautious in buying, pending adjustment of prices 
and other unsettled conditions. Foundries and other local manu- 
facturers appear to have sufficient iron on hand to take care of 
immediate needs, and are only purchasing for absolute requirements, 


Cu1caco.—There is a sharp contrast between the situation of the 
larger steel concerns and the smaller mills, the latter having some 
difficulty in getting business enough to keep them going at 50 to 60 
per cent., while the former are running surprisingly close to the 
December figures. This district was probably more fortunate than 
any other in the character of bookings at the time the armistice 
was signed, orders for ship and car materials, rails and implement 
supplies making up a large proportion of the business, which has 


maintained operations at a comfortable pace. This is expected 
to continue for several months, at least. New business amounts 


to about half the tonnage being shipped. 





Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


















































1919. 1918. 1917. 6. 

se ae 3,302,260 2,411,768 3,150,938 
so? 4 eee 2'319, 399 2,645,247 
LS 0 be & 6 Sere biaaee 3,213,091 »201,352 
De cee¥:.- obbcaaws 3,28 ¥ 2 ,034,960 
en. séeek vakokous 3,446,4] 2 3,417,340 
Se ice eens 3,323,791 3,270,055 
ne shen? watene as 3,420,988 3,342,438 
ie cine hee wean 3,389,585 3,247,947 
i aevbe . wakes 3,418,270 3,133,954 
i: é«'¢ ek >. “ete 3,43 peat 3,303,038 
i: ~eeee”-cevkesan 3,354,074 3,205,79 

eevee s eewiewes 3, 433, 617 2,882,918 





Daily average production of coke and anthracite pig iron by 
months since January 1, 1914, in gross tons: 























1919. 1918. 1917. 1916 1915 1914. 
Jan 106,525 77,799 101,643 102,746 51,659 60,808 
WOR. cece) § covves 82,835 94,473 106,456 59,813 67,45 
Se ee 103,648 104,882 107,667 66,575 75,738 
EE ésc0- segeer 109,607 111,165 107,592 70,550 75,6 
eee 111,175 110,238 108,422 78,015 67,50 
SUMO nce seeses 110,793 109,002 107,053 79,361 63.95 
OO escc. chao’ 110,354 107,820 104,088 82,691 63,1 
Be 6kee edhe 109,341 104,772 103, 89,666 et 
_ ey ares ee 113,942 104,465 106,745 95,085 62,7 
ne ee 112,482 106,550 113,189 100,822 57,36 
De. coos. eeseus 111,802 106,859 110,394 101,244 50,6 
So er ae see 110,762 92,997 102,537 103,333 48,8 



































More Bituminous Coal Produced 





The estimates of bituminous coal production in the United Stateg 
by months during 1918 have been completed and furnished to the 
United States Fuel Administration by the Geological Survey. These 
statistics, which include lignite and coal made into coke, compared 
with the corresponding. months of 1917, show a large increase for 
the twelve months. The figures by months are as follows: 











Months 191 
DE Sek ecec ove ts vaweneeeoe es 47,967, 
EE 6 0 6 hse bebe d sad 4 Ceetee 41,352, 

RE I Sie aE ne A 47,868, 
ME. de 60o00-6o 5 HO 0 NOG EMS ORS 41,854, 
<< pinches aCenewaeran ene eues 47,086, 
ap wele bos0sene sees eet iniee vex 46,824, 
ED) wikab whos bes kh OWA ee ene buen 46,291,0 
CE and ha cus in lee RMS Oe 47,372, 
MOMOOMNGP occ ccc cccvessssvceeces 107, 
EN - de crit depo ee 04 dae e ee Sees 48,387, 
OR. sap otis emae ies 2 47,689, 
December ...... at sie a? lt a i aa 44 087, 

WOM occ cic crete avebedwtes cies 585,878,000 


551,834, 009 
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IRREGULARITIES IN HIDE MARKETS 


Demand Uneven, with Prices Strong on Some 
Varieties and Easy on Others 








The hide market, in general, is less active, but domestic 
hides are fairly firm and, in fact, slightly higher on some 
varieties of packer stock. One sale was made in New 
York of three cars of February-March salting spready 
native steers ahead at 29c. for kosher hides, which price 
is %c. above the expired maximum on January salting 
and really represents more than this increase, considering 
the fact that February-March hides are the poorest in 
quality of any months of the year. Since the government 
rules and maximums expired on February 1, very little 
trading has developed in Chicago packer hides and the only 
business has been in some moderate quantities of December- 
January heavy Texas steers at the old maximums, while 
one lot of 2,000 February light native cows sold from 
St. Louis at 24c., which price represents an advance of 2c. 
over the fixed January price. This is in line with the late 
tendency of the market, which has shown special strength 
on light hides, whereas heavy stock has been neglected and 
barely holds its own in price. Some of the western packers 
still have fairly large holdings of back salting heavy hides, 
consisting chiefly of native steers, heavy native cows, 
heavy Texas and butt brands and Colorados. 

Country hides have ruled strong and active of late, especially ex- 
tremes, which have been freely moved at various prices for good 
quality, but more recently the demand has slackened somewhat, due 
to buyers withdrawing at the high prices demanded, and the market 
on extremes now is nearer 23c. to 24c., as to lots. 

Imported hides are quiet. Business has been practically sus- 
pended at the River Plate, owing to the labor troubles there, and 
tanners have naturally refused to buy until they can be assured 
as to when shipments will be made. Cables report one sale of 
10,000 La Blanca frigorifico steers to Sweden at $64, Argentine 
gold, per 100 kilos, and late last week 12,000 La Plate steers were 
reported sold here at $62, along with 3,000 La Plata cows at $53. 
Following some late business in common dry hides for export on 
the basis of 41c. for Bogotas, importers are mostly holding for this 
price, but some sales have been made to domestic ‘tanners at 8c. 
less, or at 37%4c. for Puerto Cabellos and 37c. for Central 
Americans. 

Calfskins continue strong and higher, with sales of New York 
City’s at $4.75, $5.75 and $6.75 for February’s, which prices are 
from $1.15 to $1.35 per skin higher than the January maximums. 
Western skins are held up to 60c. per pound for packers and best 
cities, which is 20c. per pound over the late maximums, but some 
outside cities have been sold at 50c. 





Advances in Raw Hides and Skins 





The action of the raw hide and skin markets since the removal 
of government restrictions and maximum prices has demonstrated 
that Federal limits on most descriptions were too low and on a 
few kinds fully high enough, if not too high. One prominent illustra- 
tion of the government limit being much too low was in the case of 
horse hi'les, which were maximumed at $7.50 for cities and are 
now selling at $10, or an increase of 3314 per cent. The maximums 
on domestic stock were officially removed on February 1, but this 
advance has not occurred since that time, having been established 
by various sales made in disregard of the government regulations 
since the first of the year. 

Even greater advances than in horse hides have taken place in 
calfskins, which were sold at government limits for November, 
December and January salting at 40c. per pound for packers and 
western first salted cities, and $3.60, $4.50 and $5.40 per skin of 
5 to 7, 7 to 9 and 9 to 12 pounds for New York City’s. February 
calfskins, which are less desirable than the earlier take-off, have 
sold up to 55e. for Chicago City’s, with bids of 57144c. refused for 
packers, and both of these varieties held at 60c., which, if realized, 
would mean an ‘advance over late maximums of 50 per cent. On 
the New York City skins, bids of $4.60, $5.60 and $6.60 have: been 
declined, and asking rates are up to $5, $6 and $7 for the three 
weights. Maximum prices on foreign hides and skins were officially 
removed on January 1 and advances were immediately registered on 
about all varieties, with the greatest increases on goatskins, which 
are from 15 to 25 per cent. higher. Mexican goatskins have been 
sold lately up to $1.05 per pound for northern district skins, such 
as Matanzas, etc., that were maximumed at 80c. 

About the only varieties of raw material which have failed to 
show an advancing tendency have been heavyweight packer and 
country domestic hides. Some sales have been made in New York 
of packer spready steers of February salting at 4c. over the fixed 
' price on January's, but other descriptions of heavy hides are not 
wanted to any extent, even at the old limits. Light hides, however, 
are higher, especially country extremes, which have been sold up to 


24c. to 25c. for kinds maximumed at 
dry hides are generally higher, with late 
to France at 40c. to 4l1c., 
of 32\c. to 338\c. 


2016c. to 21%4c. Foreign 
sales of Bogotas for export 
as against the old maximums on these 





Active Export Demand for Leather 





The principal feature of the leather market of late has been 
the pronounced activity reported in upper stock for export, it being 
stated that Mr. Percy Daniels has purchased some 30,000 to 40,000 
dozens of glazed kid in Philadelphia, with heavy lines also taken 
in Boston of calf, kip and side leather. The general inquiry for 
leather is good, and a sale was recently made to France of $120,000 
worth of dope finished upper leather splits. 

Upper leather is likewise strong and active for home consumption. 
One large tanner is now quoting Tidc., 73c., Tic. and 66c. for the 
four grades of M. weights and lic. higher for H. weights, and some 
special shades are held even higher. The low grades of black calf, 
while still very plentiful, are firm, and late advances have been 
made, ranging from 3c. to 6c., mostly on top selections. Patent 
leather is moving at 60c. to 64c. for No. 1 small size, with best 
selections weil sold up, but low grades are hard to move. The 
market on bark and combination sides is slow and weak, with large 
accumulations still on hand of refinished army shoe leather. Chrome 
sides are quoted up to 50c. for superior tannages, and regular stock 
is selling at 46c. to 48c. for colors, with blacks about 2c. less. 
Advanced prices are asked for choice tannages of glazed horse 
fronts, with B. H. held at 46c., B. M. at 45%c., B. L. M. at 43%¢c. 
and B. L. at 41%e. 

Sole leather is holding very firm, with a fair amount of business 
right along among domestic buyers and also for export, especially 
with France. In a general way, however, there is less activity in 
sole than in upper stock. Dry hide hemlock sides are holding firm 
in Boston at 46c., 44c. and 40c. to 42c. for No. 1, No. 2 and No. 3. 
Union backs are unchanged, with a somewhat better demand for 
both steer backs and lower grades. There are a number of inquiries 
here for oak bends from France, and some good-sized sales have 
been made. Some business bas been effected in a special tannage 
of choice lightweight double oak bends that are shaved at $1.03. 
A number of cutters of oak blocks, squares, ete., are doing very 
little cutting at present, as buyers will not pay enough for these 
and cutters can realize proportionately more for the leather in 
backs and bends. Locally, trade with finders is improving. 





New Business in Footwear Checked 





The footwear trade, generally, is coneerned over the British 
embargo, and the trend of opinion is that, with this export source 
shut off, prices for domestic consumption will react downward. 
New England manufacturers claim that there is no prospect of 
lower levels, but buyers entertain a different view, and new busi- 
ness is being held in check to quite an extent. It is now between- 
seasons, and with government stimulus no longer in evidence, it is 
believed that the market will be adjusted during the next few weeks 
to the law of supply and demand. Manufacturers catering to the 
women’s trades are not busy, and retail business in men’s shoes is 
seasonably quiet. 





Boston Leather Interests Confident 





Boston.—Leather dealers and tanners have a great deal of con- 
fidence in the future. They believe that prospects are for a good 
demand, foreign and domestic, for all kinds of leather, and for a 
firm market through the absorption of production. Present trade 
with shoe manufacturers, however, is not more than steady, as 
strikes are liable to interfere with active employment of machinery 
in footwear factories. 





Foreign Textile Trade in November 





The very high values reached: in textiles tend to mislead in a 
proper conception of the foreign trade estimates for the year, a 
fact made clear in the latest details of the movement, as shown 
by the statistics for November, 1918. The value of cotton cloths 
imported in November was $954,723, compared with. $1,141,478, 
but the yardage fell off to_2,607,777 from 4,104,181. While the 
quantities of yarn and thread imported declined about one-half, the 
value was ‘down bardly 15 per cent. The total value of ali cottons 
imported was reduced about 10 per cent. for the month, while the 
quantities were 40 per cent. less in several instances. 

Cotton goods exports in November were valued at $21, 861,025, 
compared with $16,099,450 in the preceding November, but in many 
articles the quantities shipped in 1918 were less than in 1917. The 
value of cotton cloths exported in November. was. $12,725,373, 
against $9,925,256 in the previous November, whereas the. yardage 
shipped out was 54,205,652, compared with 70,291,453, in. Novem- 
ber of 1917. Cotton yarn exports in November amounted to 2,130,- 
164 pounds, valued at $1,508,921, while in November of 1917 1,587,- 
271 pounds were shipped, valued at $699,648. 

The total value of wool goods exported in November, 1918, was 
$2,002,701, compared with $1,088,858 in Noyember of.1917. Wool 
manufactures imported in November, 1918, were valued at $1,188,- 
106, against $2,437,594 in November, 1917. 








14 DUN’S REVIEW 





[February 8, 1919 








HESITATION CONTINUES IN TEXTILES 


Jobbers and Retailers Continue to Buy Cautiously 
During Price Revision Period 








Price readjustments are continuing in the primary dry 
goods markets, and jobbers and retailers still exercise 
great caution in making new commitments. The revisions 
have been so drastic in some instances that confidence has 
been shaken, and hesitation is due in large part to the 
uncertainty of the new values. The lower prices are grad- 
ually being extended to consuming channels, and it is 
believed that in the near future there will be much broader 
activity noted in retail and jobbing circles. 

In producing channels, there is considerable unrest arising out 
of the slow development of new business, and labor troubles of 
different kinds. Many mills are closed temporarily, and many 
others are operating limited amounts of machinery. Inasmuch as 
many workers are willing to accept a 48-hour week at a 48-hour 
wage, and are not insisting upon the same pay that was allowed 
for a 54-hour week, several of the largest manufacturing concerns 
have accepted the new schedule of hours without further protest. 
In some centers, strikes are going on for the full wage and for a 
still shorter-hour week. The strikes in waist and dress industries 
continue. 

Very close attention is being given to the development of foreign 
trade, and this week several new agencies were opened abroad to 
further the distribution of American textiles. Shipping conditions 
are improving slowly, and now that new prices have been named, 
some foreign buyers are beginning to make more definite inquiries 
here, preparatory to the placing of new business. 





Features of Textile Markets 





Further price revisions were announced on denims during the 
week, the new prices being based upon 30c. for 2.20s, compared 
with the last price of 35c. Competition for business in narrow 
outing flannels is very sharp, and price-cutting has been marked. 
On the wider lines, and on canton flannels for fall, a steadier 
condition is noted and a larger business has been done. Some of the 
large blanket mills are sold up for fali and have withdrawn from 
the markets. Print cloths and convertibles have been very quiet, 


finished goods trading being negligible. Ginghams have ruled 
steady. Bleached cottons are irregular and quiet. There have 
been more inquiries for novelty wash fabrics for retail distribu- 


tion, but brown sheetings have been weak and dull. 

Prices were revised on worsted dress during the week, 
some of the most important lines being reinstated in the markets 
at concessions of 30c. a yard from the last nominal prices, and some 
of the wider cloths being offered at 60c. a yard 
from the top figures last quoted. As only a few lines have been 
readjusted as vet, trading is slow. In men’s wear lines, new open- 
ings are being delayed until there is a more settled condition in 
manufacturing circles. The tendency thus far where lines have 
been opened is to make very drastic changes, in some few instances 
reductions having been as great as 334s per cent, from the extreme 
top of the markets last year. 

Unsettled conditions prevail in the knit goods markets. Agents 
have not been willing to grant the concession of a guaranteed 
price, and buyers are not willing to lay down orders for future 
delivery at the level of prices recently announced. For the mo- 
ment, the aspect of a deadlock between buyers and sellers is well 
defined. 

A strike of large proportions has added to further disorganization 
in the silk trade, thus complicating the trouble arising from the 
waist and dress workers. At present, business is 


goods 


concessions of 


strike among 
very quiet. 





Dry Goods Notes 





Of the 50,000 pieces of print cloths sold in Fall River markets 
last week, nearly all were odd goods for nearby shipment. Cur- 
tailment of production at this centre Jhas increased steadily since 
the first of the vear, and it is stated that only about 65 per cent. 
of the machinery is now in operation. 

A 54-inch worsted serge that sold last year in secondary markets 
as high as $2.15 a yard was priced by agents for fall, 1919, at 
$1.30 a yard, at an opening made this week. 
dress fabrics has 
named at the 


One of the largest manufacturers of worsted 
continued the policy of guaranteeing the 
opening for the whole term of delivery for fall. 


prices 


Serious strikes are hampering the silk industry, both at the 
producing end, where the goods are made, and in consuming chan- 
nels, where they are cut into garments. To a lesser extent, cotton 
and wool goods are similarly affected. 

A price of 30c. a yard was named on denims for overall purposes 
this week, the price named by the Government last year on the 
same goods being 37 «c. 

The shrinkage in the values of merchandise on hand continues 
to be a stumbling block to the buyer and seller, and it is compli- 
cated this vear by the necessity of making provisions for paying 
war taxes in the middle of the year. 


STABILITY LACKING IN COTTON 


Renewed Sharp Break Follows Early Rise— 
Trade Advices Continue Adverse 








Early trading in cotton this week was marked by an ab- 
sence of the recent meteoric fluctuations, prices starting on 
Monday with a considerable display of stability. Opening 
quotations were at an advance of 35 to 46 points, and the 
net result for the first session was a rise to 108 to 131 
points above Saturday’s final figures. Heavy short cover- 
ing was mainly responsible for the initial upturn, although 
favorable Liverpool cables, active buying for French and 
English account, agitation for a reduction in the cotton 
acreage this spring, and determined holding of the staple 
in the South were also factors of considerable importance 
bearing on the course of prices. 

After Monday’s top level had been touched, however, there was a 
reversal of the price tendency and a series of renewed sharp breaks 
was subsequently witnessed. While reported improvement in export 
prospects caused a better feeling for a time, the general run of senti- 
ment leaned toward the bearish side, and resumption of aggressive 
selling not infrequently made its appearance. Pressure against the 
list, emanating from various sources, was largely a reflection of the 
continued adverse trade advices, both from domestic centers and 
from Europe. The news from eastern textile sections, where labor 
troubles have lately become conspicuous, was disconcerting to the 
bullish element, while the further price revisions in cotton goods 
are significant of the current trend of commodity markets. Be- 
cause of these factors, and some others, quotations of cotton futures 
experienced decided reaction from the high position of the opening 
session, and Friday ended with the options from 50 to 120 points 
under last Saturday’s closing figures. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
March. ..-..-. Skea 22.72 93.84 23.43 23.20 22.40 21.55 
Disco ss eeens ~. 21,53 22.74 22.26 22.02 21.10 20,51 
Dk ce0s cease 20.60 21,91 21,38 21.18 20.32 19.85 
PS dishoucusesbe 19,25 20.35 19,85 19.66 19.03 18.77 
December........ 19,00 20,08 19,60 19.43 18.80 18.29 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents......... 26.75 27.85 27.45 27.20 25.90 25.00 
Baltimore, cents......... 25.00 25.00 25,50 25.50 25.50 25.00 
New Orleans, 'cents...... 27.560 27.50 27.75 27.75 27.75 27.00 
Savannah, cents......... 30,00 29,00 29,00 29,00 29.00 29,00 
Galveston, cents........ 8.25 28.25 28.25 28.25 28.25 28.25 
Memphis, cents.......... 28.00 28,00 28.00 28,00 28.00 28,00 
Norfolk, cemts.......... 24,00 25.00 25,00 25.00 24,00 24,00 
Augusta, cents.......... 25.25 25.88 26.00 25.75 25.50 24.75 
en. CWE ececccas. 27.50 27.50 27.00 27.50 27.50 27,50 
Little Rock, cents....... 26,50 26.75 26.75 26.75 26.50 26:25 
Be. SAUER, COMB sc os tence. 28.00 28,00 28.00 28,00 28,00 28.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 
In U.S. Afloat Total Decrease 
DIES < 09.06 04 60 66.00 2,903,798 840,463 3,744,261 *8,909 
BAT 00 cs co eccecese 2,711,657 677,000 3,388,657 9,101 
Bie 4 0 0s Ge be 8s Be 2,600,046 1,687,545 4,287,591 53,559 
Oo) ae 3,089,418 1,481,416 4,570,384 25,154 


* Increase. 

Irom the opening of the crop year on August 1 to January 31, 
according to statistics compiled by the Financial Chronicle, 7,091,788 
bales of cotton came into sight, against 8,262,387 bales last year. 
Takings by northern spinners for the crop year to January 31 were 
1,265,065 bales, compared with 1,535,090 bales last year. Last week’s 
exports to Great Britain and the Continent were 180,467 bales, 
against 57,224 bales a year ago. 


New Cotton Futures Bill 








The Association of Cotton Textile 
copies of Senate Bill 5465 and House 
amend the Cotton Futures Act. 

“A bill to amend paragraph five of section five of the 
States Cotton Futures Act, approved August eleventh, 
hundred and sixteen, and for other purposes. 

“Be it enacted by the Senate and House of Representatives of the 
United States of America in assembled, That the fifth 
paragraph of section five of the United States Cotton Futures Act, 
approved August eleventh, nineteen hundred and sixteen, be, and 
is hereby, amended by striking out all of paragraph five after the 
word ‘cotton,’ on line one, and inserting the following: ‘to be deliv- 
ered on, under, or in settlement of such contracts shall be middling, 
strict low middling, low middling, strict middling, and good middling, 
the grades mentioned being of the official cotton standards of the 
United States of white cotton, and the average deliveries shall not 
grade below middling,’ so that the paragraph as amended will read 
as follows: 

“Fifth. Provided that cotton to be delivered on, under, or in 
settlement of such contract shall be middling, strict low middling, 
low middling, sttict middling, and good middling, the grades men- 
tioned being of the official cotton standards of the United States of 
white cotton, an the average deliveries shall not grade below 
middling.” 


Merchants is in receipt of 
sill 15246, which propose to 
They read as follows: 

United 
nineteen 


Congress 
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UNSETTLED CONDITIONS IN CORN 


Conflicting Reports from the Argentine and Light 
Receipts Cause Irregularity 








With an announcement that a minimum export price 
of 74%4c. for corn had been ordered by Argentina, the 
domestic markets displayed a distinctly stronger tone at 
the opening this week and, with heavy short covering, 
prices advanced until February contracts at Chicago sold 
at $1.2844; March, $1.26%, and May, $1.21. Contradic- 
tion of this report, however, and advices that a compact 
had been consummated between the Argentine Government 
and the Entente Allies in which no minimum export prices 
on grain were specified, caused a reactionary sentiment 
and prices turned downward. 

Although weather reports were favorable for increased marketings, 
western receipts continue extremely light, which is ascribed to the 
fact that hog prices are maintained while those of corn are too low 
to offer inducement to farmers to sell. Nevertheless, the paucity of 
arrivals appeared to encourage bullish interests, in spite of a mod- 
erate cash demand and a negligible volume of exports, and their 
optimistic feeling was reflected in liberal buying on all declines. 
But while shipments abroad at the moment are insignificant, and 
some authorities claim that all European necessities have been met 
for a long time to come, there are many who profess to believe that 
foreign requirements are still very heavy, and that the removal of all 
restrictions on exports by the War Trade Board will soon be fol- 
lowed by an active demand from abroad. Such support as the 
market received for the greater part of the week was derived mainly 
from this expectation, but the general tendency was easy and at the 
close the May option sold at $1.12%, a net loss of 4%c. 

Early in the week oats were firm, due to reports of prospective 
buying by the neutral governments, but later the market turned down 
in sympathy with the decline in corn. It is estimated that the Allies 
hold about 20,000,000 bushels of unshipped oats, and, consequently, 
little buying from this source is looked for within the near future. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Morn. Tues, Wed Thurs. Fri. 

February... 1.25% 1.28% 1,25 56 1.22 1.22% ooeee 

March..... 1.22% 1.26 1.22% 1.19% 1.18% 1.19% 

AY...-e- 1,17% 1.20% 1.17% 1.14 1.1 1.12% 

July.. ‘eee 1.13% 1.16% 1.1356 1.105 1.085 1.08% 

. 

Daily closing quotations of oats options in the Chicago market 
follow : 

Sat. Mon Tues Wed. hurs. Fri. 

February... 56 57% 57 551% 05 5g jens 

March,.... 56% 58l4 5654 55% 55% 56% 

July, occ ce 54% 56% 55 53% 531% 54% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
——— Wheat ——__, lour. -——Corn 

Friday ...... ae 668,000 504,000 2,000 est ee 
Saturday ihe 572,000 2,000 36,000 339,000 déhives 
Monday ......-. 639,000 74,000 50,000 877,000 Seteee 
Tuesday ee eee 424,000 184,000 6,000 491 ,00 . *eee 
Wednesday .... 483,000 183,000 158,000 459,000 ae 
Thursday ...... 525,006 558,000 49,000 468,000 94,000 
Total ....... 4,310,000 1,505,000 301,000 3,086,000 94,000 
Last year...... 1,263,000 375,000 117,000 4,298,000 48,V00 





Chicago Grain and Provision Markets 





CHICAGO.—A strong cash situation, removal of export restrictions, 
and unsettled weather, which was expected to interfere with the 
movement to market, have been the props of the corn market. help- 
ing in the temporary maintenance of last week’s advance, in the 
face of bearish pressure from the East. Oats 
Similar influences, those relating to shipment 


have been under 
abroad and the 


Changes in Foreign Trade 


The war record of the foreign trade of the 
United States shows a decrease in importa- 
tion of finished manufactures, but an _ in- 
crease in the value of food and manufactur- 
ing material imported. On the export side, 
the chief increase occurs in food and finished 
manufactures, while raw material shows a re- 
duction in quantity exported. 


while raw 
falling off 


in round terms 
$780,000,000 in 
further use in 
against slightly 


stuffs more than three times as great in value, 
material exported shows 
trifling increase in value, though a marked 
in quantity. 
ported in condition ready for use in 1918 are 

$2,100,000,000, 
1913 ; 
manufacture, $1,100,000,000, 

less than $400,000,000 in 





weather being especially effective, but price movements have been 
much more narrow. Embargoes on hog shipments have helped to 
steady provision prices, although domestic cash trade is slow. 

Wheat has been a subject of much interest in the trade, because 
of the uncertainty as to legislation to provide for the handling of 
the coming crop. The Food Administration is said to have 150,- 
000,000 bushels of wheat and a good part of the 20,000,000 bushels 
of rye in the visible. It is reported that the wheat has been sold, 
and that the rye is to be exported. There is much sentiment in 
favor of allowing the grain trade to handle the 1919 crop. 

A revival of milling demand for corn has contributed to higher 
cash prices, as has a decline in the movement to market. Farmers 
are in a better position to influence prices than ever before, as their 
stocks are not heavy and terminal markets have light stocks. 
Bearish sentiment is strong, nevertheless, and short selling is free. 

Primary receipts last week were 4,199,000 bushels, against 7,031,- 
OOO bushels the previous week and 6,426,000 bushels last year. 
Shipments were 3,637,000 bushels, against 3,932,000 bushels the 
previous week and 3,470,000 bushels last year. Receipts for the sea- 
son to date aggregate 63,274,000 bushels, against 58,600,000 bushels 
last vear. 

Oats trade has been narrow, but with a firm undertone. Prospects 
of foreign shipments are regarded as promising. No large move- 
ment from the farms seems to be in sight, but present supplies are 
ample for the demands. With unfavorable weather conditions and 
the strength in corn, it is thought that farmers may show less 
disposition to ship in oats, unless at higher prices. Primary re- 
ceipts last week were 5,302,000 bushels, against 6,326,000 bushels 
the previous week and 4,628,000 bushels last year. Shipments were 
5,316,000 bushels, against 4,435,000 bushels the previous week and 
4.019.000 bushels last year. Receipts for the season to date ag- 
gregate 191.491.000 bushels, against 188,374,000 bushels last year. 

The week's visible supply figures show for wheat an increase 
of 1,942,000 bushels to a total of 130,613,000 bushels, against 13,- 
800,000 bushels last year: for corn, an increase of 75,000 bushels 
to a total of 5,540,000 bushels, against 4,623,000 bushels last wear, 
and for oats, an increase of 1,023,000 bushels to a total of 30,- 
505.000 bushels, against 13,879,000 bushels last year. 

Chicago stocks of wheat are 14,794,000 bushels, against 14,561,000 
bushels last week and 1,061,000 bushels last year; of corn, 1,185,- 
000 bushels, against 1,464,000 bushels last week and 1,079,000 
bushels last year, and of oats, 6,404,000 bushels, against 6,532,000 
bushels last week and 5,913,000 bushels last year. 

Revival of the export demand is about the only thing that can 
bring satisfactory conditions to the provision market, which is 
much unsettled because of artificial control. Ribs are relatively 
weakest in the list. Restrictions on hog shipments have helped 
some to steady prices, but knowledge of the large droves in reserve 
cannot be disregarded ; yet the trade fears, to take a bearish stand 
in the face of indeterminate hog price regulation. 





Export Ban on Foodstuffs Lifted 


The most sweeping removal of restrictions on exports of food- 
stuffs since the signing of the armistice was announced this week 
by the War Trade Board. 

The following essential foodstuffs are removed from the export 
conservation list immediately : 

Barley, corn and rye (including the flour and meals thereof) ; 
oats and oat products; brewers’ grains ; bran and middlings ; beans ; 
peas (dried and split) ; sugar ; hydrogenated cottonseed oil. 

These commodities are removed from the export conservation 
list, and export licenses will be granted freely to all destinations. 

Attention is called to the fact that wheat and wheat flour are 
still on the conservation list. The removals named constitute a 
majority of the food items which were previously on this restricted 
list. 

Hereafter, exports to the Allies of these unrestricted commodities 
will no lenger be made exclusively by the Grain Corporation of the 
Food Administration and Wheat Export Company. They may be 
exported freely to Great Fritain, France, Italy and Belgium under 
general licenses. 





DIVIDENDS 





but a 





Manufactures ex- 


Continental Paper Bag Co. 
New York City, 17 Battery Pl., Feb. 5, 1919 
74th CONSECUTIVE 
PREFERRED STOCK DIVIDEND 


A quarterly dividend of One and One- 
half (1%) Per Cent. on the Preferred 
Stock has been declared, payable Febru- 


against 
manufactures for 





A compilation by the National City Bank of 
New York, comparing imports of the calendar 
year 1918 with those of the year preceding the 
war, 1913, shows that the value of manufac- 
tures imported, even at high prices of to-day, 
is slightly less in the calendar year 1918 than 
in the calendar year 1913, but that the value 
of raw material imported for manufacture in 
1918 was double that of 1913 and of food- 
stuffs also double that of 1913. Exports of 
finished manufactures are nearly three times 
as great in value in 1918 as in 1913; food- 





1913; foodstuffs, approximately $1,900,000.- 
000, against $500,000,000 in 1913, while raw 
material for manufacturing is but about $900,- 
000,000 in 1918, against $770,000,000 in 
1913, despite the fact that raw cotton, the 
principal article of raw material sent out 
of the country, shows an average export price 
in 1918 of about 3le. per pound against 12c. 
per pound in the year immediately preced- 
ing the war. In fact, the quantity of cotton 
exported in 1918 was about 2,000.000,000 
pounds, against 4,482,000,000 in 1913. 
























ary 15th, 1919, to the Preferred Stock- 
hoiders of record at the close of business 
on February 8th, 1919. Checks mailed. 





54th CONSECUTIVE 
COMMON STOCK DIVIDEND 


A quarterly dividend of One and One- § 
half (1%) Per Cenf. on the Common Stock 
has been declared, payable February 15th, 
1919, to the Common Stockholders of rec- 
ord at the close of business on February 
8th, 1919. Checks mailed. 

THOMAS FYNES, Secretary. 
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STOCK MARKET STILL PROFESSIONAL 





Price Movements Irregular, but with Periods of 
Strength in the Specialties 





The stock market was almost wholly of a professional 
character this week, and price movements were irregular. 
There was a firm undertone in the early trading, and at 
that time there were several groups of stocks which came 
into prominence because of an appreciable demand for 
them. The reduction in the dividend on the American 
Smelting and Refining Company’s common stock from a 
6 to a 4 per cent. annual basis was followed by a sharp 
decline in those shares, which adversely affected the copper 
issues, and later, the general market. 

Early in the week, the motor stocks came to the front as leaders 
in strength, while the rails gained ground after some hesitation. 
The oil stocks maintained their prominence in the trading, but 
dealings in these were on a reduced scale and their fluctuations were 
not quite so overshadowing as they have been in recent weeks. 
Aside from the group movements, there were individual issues that 
attracted attention because of their strength. Among the latter were 
International Paper, American Hide and Leather and American Sugar 
Refining. A heavy undertone in International Mercantile Marine 
preferred shares was an apparent further reflection of the recent cut 
in ocean freight rates. In the late trading, notably on Friday, there 
was a rather general break in the industrial properties, but partial 
recovery occurred before the closing. 

The bond market displayed a better tone in the corporation issues, 
but the feature of the trading was the strength of the foreign gov- 
ernment issues, particulary the French Government 5'%s, which 
had an early sharp advance, based on the announcement that ar- 
rangements had been made with local banking interests to redeem 
the bonds at their maturity on April 1 next in New York on terms 
equally as favorable as would be afforded them in Paris. The French 
municipals were helped by this fact, and the nearer maturities sold 
up to new high record prices. Liberty bonds were firm, so far as the 
older issues were concerned, but in the 44s the tone continued 
heavy. That a good investment demand was in evidence was indi- 
cated by the ready sale of various public utility offerings. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 











Last Year. Sat. Mon. Tues. Wed. Thurs, Fri. 
Railway...... 65,07 65.56 65.52 65,92 65.98 65.73 65.54 
Industrial..... 78. 66 85,26 85.54 85.52 84.80 84.39 84.18 
Gas & Traction 75.41 66.87 67.52 67.37 67.35 66,85 66.95 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as arte 
Week me: Stocks—Shares——~ ————- Bonds 

Feb. 1919 This Week. Last Year. This Week. ‘hast Year. 
Saturday ; 178,400 359,100 $6,716,000 $2,969,000 
Monday.......  & xe ae fk ae ere eae 
Tuesday honeehe 333,200 511,200 10,841,000 4,665,000 
Wednesday 389,400 539,500 14,598,000 4,372,000 
Thursday...... 457,300 606,500 10,950,000 4,398,000 
Friday..... 334,600 450,900 5,241,000 4,627,000 

Total..... -. 1,984,200 2,467,200 $58,630,000 $21,031,000 





Sharp Contraction in Railroad Income 





A heavy decrease in railroad opearting income in the last year 
under government control, despite higher freight rates and passenger 
fares, is indicated in preliminary figures on earnings 
for the year 1918, made public on Tuesday 
merce Commission. 

The report is preliminary, 


and expenses 
by the Interstate Com- 
covering 175 of Class 1 roads. It 
shows that the ircome a mile for every line operated dropped off 
$1,248, or from $4,201 a mile in 1917 to $2,953 in 1918. 

The total railroad operating income as modified by equipment and 
joint facility rents dropped off in the year 5265,391,590, or from 
$897,738,313 in 1917 to $632,346,723 in 1918 under government 
control. 

Total revenues of the 175 roads increased $823,738,108, but the 
£ross expenses increased $1,090,332,033, largely as a result, it is 
said, of increased wages and overtime and higher costs for mate- 
rials of supplies, principally coal, which, of course, meant a cut in 
income or profits. 

The total operating revenues for 1918 were $4,628,043,925, against 
$3,804,305,819 in 1917. The 1918 expenses were $3,790,373,113, 
against $2,700,041,030 in 1917. 

Revenue a mile of track operated increased $3,812. but the ex- 
pense a mile jumped $5,067. 

By far the heaviest increases in operating revenues and expenses 
were in the Eastern district. The drop in operating income was the 
greatest in that district, totaling $122,217,903, and representing a 


decrease of $2,075 a mile. 


ENED 


Chandler, Wilbor & Co., Ine., of Boston. are arranging to 
offer an issue of 8 per cent. cumulative preferred stock of the Troy 
Laundry Machinery Company, Ltd. It is planned to offer the stock 


to the public 
of preferred 
about 


at about 102% 


, With the privilege to each purchaser 
stock to buy 


, oO per cent. of the common stock at 
ie. 








[February 8, 





Quotations of Stocks and Bonds 


* STOCKS 


Alaska Gold Mines.... 
Allis-Chalmers Mfg..... 
American Ag’l Chemical. 
American Beet Sugar... 
American Can......+<-« 
ie -,. sxebieakenetar 
American Car & Foundry 
American Cotton Oil... 
American Hide & Leather 
do pref 
American Ice Securities 
American Linse 
do pref . 
American Locomotive . 


do pref 
American Smelting & Ref 

do pre 
American Snuff 
Am. Steel ee, new 
American Sugar 


i smh hawtewe es 
hanadlian Tel & = 
American Tobacco. 
ae Woolen....... 
Am. Writing Paper, 93 
American Zinc, L & 8S. 
do pref ...cccceccces 
Anaconda Copper, new.. 
Atch, Top & Santa Fe. 
GO PECL oc cceccevvecs 
Atlantic Coast Line. 
ee Locomotive. . 


Go pref ..ccccccee er 
Bethlehem Steel........ 
Brooklyn Rapid Transit. 
Brooklyn Union ee va 
ery Petroleum. 
Caneélan Pacific. ...... 
Central Leather........ 

do pref 
Chesapeake & Ohio 
Chicago Gt. West'n new 

do pref new......... 
—. Mil & St. Paul 


Caleege i Northwestern 
Chicago, R. I. & Pacific 
Ghimo COpper..cccccecs 
Cleveland, Cin, Chi& StL 
Colorado Fuel Iron... 
Consolidated Gas....... 
Continental Can....... 
“—_ go RefiningCo 


Delaware & Hudson..... 
Delaware, Lack & Westr 
Denver & Rio Grande pref 
Distillers Securities.... 
Duluth SS &A 


Federal ‘hing & Smelt. 

Go pret wcccecs sees 
Geneeal Electric....... 
a Motor..... ° 


do pref 
Goodrich A F) Co.. 

O POE ..ccsccseces 
Great ASAE pref.. 
Great Northern Ore Ctfs 
Gulf States Steel 

do pref 
emestahe Mining...... 
Illinois Central 
Inspiration Cons Copper 
Interboro Cons......... 

do pref 
Inter Agricultural pref. . 
Inter Harvester of N. J 

Ob GE carve cidisaws 
Inter Harvester es on 
a 4 bee Marine. . 


Seterentianes Paper. . fen 
Kansas City Southern.. 
GP BOGE cccacces 
pe Springfield Tire. 
Lackawanna Stee eo 
Laclede Gas....... nee 
Lehigh Valley.........., 
Liggett & Myers Co...... 
GO WHEE sn cccoccanesecs! 
Loose-Wiles Biscuit. eeees 
GO BEE ccsccrcooces| 
Lorillard (P) Co. 
do pref ...... 
Louisville & Nashville. . | 
wr p= Companies..... | 


o pref . oe] 
Manhattan ‘Elevated. . en | 
Maxwell Motors........| 

do ist pref...... 
do 2d pref...... 
May Department Stores. 
Mexican Petroleum Co.. | 
GO PPOE ccccccccceses 
Miami Copper..... 
Midvale Steel......... 
Minn & St. Louis, new.. 
M, 8t. P&8 8 M..... 
GO DEOE oc cccccsacesece) 
Missouri, Kansas & Tex. 
GP OUEE ab.ccbcsiacvene 
Missouri Pacific...... ee 
Montana Power......... 
National Biscuit Co.... 
National pechett ~ 


eee) 


Na (gee Lead Co...... 
SO! — eres 
Nornle Consolidated. 


Week 












Year 1919 + 4 


High Low High 
33 3% i%, Jan 
32 30%, 85% #$=Jan 
101% 1001, 103 Jan 
6914 6614, T7 Jan 
47% 45% 50% Jan 
102 101 101%, Jan 
89 3 S54 94% $=<dJan 
441, 42%, 45% Jan 
18 %& 16%, 164 Jan 
89% 8644 84% Jan 
401, 40 45% Jan 
49 li 4614 52%, Jan 
89 87 94% Jan 
6014 59 63 Jan 
102% 102% 102% Jan 
56 14 43, Jan 
47 47 48 Jan 
71% 6214 | 78% Jan 
107 104 107 Jan 
1091, 109% 114% Jan 
79 70 86% Jan 
115% 11242 115% Jan 
18 117% 115% ##Jan 
100%, 99% 101% Jan 
197% 191% 206 Jan 
46% 451%, 52% #dJan 
94% 941%, 96% Jan 
3314 33 35%, Jan 
11 11 12% Jan 
Keatihea tT wepain’ 43 Jan 
59 3% 564 , 61 Jan 
92% 90 94% Jan 
87 8614. 89 Jan 
Sovad | Maes 99 Jan 
68% 6554 T7% Jan 
éeseue l ennsae 102 Jan 
46% 44% 50 Jan 
5414 54%, 56 Jan 
59% 59144 62 Jan 
22%) 201, 26% Jan 
Sa aaed t eCihcae t ee Jan 
243% | 22% | 25% #$=.,qJan 
70% 68 70Oy% Jan 
159% | 158 161% Jan 
59 | 57% | 62% Jan 
106 | 105% (106 Jan 
55% | 54% 57% Jan 
Sig | Ss 8% Jan 
= fF 26%, Jan 
3738 | 36 41%, Jan 
73% | 71 744% Jan 
95 95 96% Jan 
2356 22%, 26% =dJan 
33% | 32% 343, Jan 
eoscce | cecccs 36 Jan 
3534; 35 38% Jan 
95% | 94 7% Jan 
68% | 68% | 71% Jan 
48% | 47 50% Jan 
103% | 103% 104 Jan 
53% 52% 60% Jan 
pusues.} succes 92 Jan 
96 | 96 96 Jan 
105% | 102% 105 Jan 
aceon e+++ee 182% Jan 
6% 6 7% Jan 
54% 53 5554 Jan 
se eane ) uapaae 3 Jan 
16% 155 17 Jan 
26 25% 28h Jan 
10 10 10 Jan 
35 34 ath Jan 
149 | 144% /151 Jan 
134 | 126 (134% Jan 
86%; 83 | 84% Jan 
6 | 59 621%, Jan 
104 | 403 104 Jan 
92%; 91 95%, Jan 
38% | 7 38% Jan 
52 | 449% | 61% Jan 
cocsce | eeeces 96 Jan 
99% | 97 98% Jan 
4454, 4214| 47% Jan 
5% | 5 65 Jan 
19% | 18%; 23 Jan 
56% | 55% | 59 Jan 
112% | 112% /117% Jan 
Joteine ko ees eel 18 Jan 
22% 21%6 | 27 Jan 
9716 95%, |113% Jan 
39% 34 363, Jan 
17% 17 19%, Jan 
50 50 =| «53 Jan 
79% 77% 80% Jan 
66% 643, 685g Jan 
wate ees Jan 
55% 54% | 57 Jan 
212 212 (224% Jan 
108 108 (111% Jan 
44% 42%, 47% Jan 
96 94 95% Jan 
ereere Peers. Jan 
108 108 (109 Jan 
115% 114 119 Jan 
73% 73% 71% Jan 
64 64 66 Jan 
83 83 88 Jan 
31% 30% | 30% Jan 
55 53 53% Jan 
2356 22 21% Jan 
105 | 105 | 66 Jan 
170 | 1635 197% Jan 
sseuee | wham’ 106% Jan 
99%, | "21% | 2474 Jan 
42 | 40% | 44% Jan 
10% | 10 11% #Jan 
<en'et ee rere i | Jan 
5% 5 6 Jan 
9% $ 4 10 Jan 
24, 231% | 27 Jan 
71 71 73% Jan 
112 | 112 113 Jan 
48% 43% 50% Jan 
654% | | 64% | 68% Jan 
bbodece Ll Veewes 110% Jan 
17% | | 16% | 17% Jan 
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STOCKS CONTINUED .- 
High 
New York Air Brake. 97 
New York Central...... 73% 
N Y, H & Hartford. 91 
oe Ontario & Western. 19%, 
Norfolk & Western..... 105% 
PE 6 6a oebedebel a0 ee 
North American........ 17 
Northern Pacific....... 91% 
a? més e¢eseee ss 3414 
ne Ee Ge Eins ceeesl et eece 
Pennsylvania Railroad.. 44% 
People’s Gas, Chicago... 49 
Peoria & Wastern......| wccece 
C, i: we eb 6st waeede 
Pittsburgh Wns 4.466245 46 36 
Pittsburgh Steel pref...  ...... 
oe Steel Car...... 62% 
eecvreeeceeeeeen! 101% 
Public ‘Basstes Corp’n. 82 
Pullman Co........ 17% 
Railway Steel Spring. 73% 
Ray Coe Copper...... ‘ 20% 
ET bos ut baer neesé 79% 
GP Sie. MURR. cccepenes 381, 
Republic Iron & Steel.. 73% 
Pi Abacadnnebe nel oc eves 
St Louis & San Francisco 12% 
Seaboard Air Line...... 7% 
Be RURTETELEe 16% 
Sears-Roebuck ......... 176 
Sinclair Oil & Ref’g.. 351% 
Sloss-Shef Steel&IronCo 49 ly 
Southern Pacific........ 99 3% 
eo Railway....... : 
iss eee ee ke 6 a 68 
Standard Milling....... 130 
Studebaker Co......... 51% 
Superior Steel......... 34 
, GE ae 1914 
Texas Pacific.......... 33 14 
Tobacco Products....... 79% 
Twin City Rapid. ivansit 45 
Union Bag & Paper Co. 79 
Union Pacific...... ccce) 128% 
GO BOUE sc vccccuceccce| 73% 
United Cigar Stores..... 115 
i Qa 95 
i DE We 6 a ks cewoesl 53% 
U S$ Cast I,P& F yy 
Us § Ind. Alcohol......- 1031 
US Realty & Improvem’t 24 
U S Rubber. socveceeee! 76% 
do ist pref. cab aee see +} 110% | 
U ee ee 91 
dead 114% 
Utah Copper. sseeee| TOM 
Va-Car Chemical. ney oo} 53% 
GP BOER -ccvccccpecdes | 113 
WadaGh ..cccccccccces 8% | 
Western Maryland..... ° 115% | 
W U Telegraph........ 87 
Westinghouse + & M. 42% 
Wheeling & Lake Erie. 8% | 
GO BOE WEE. cc ccccecs! ee 
White Motor.......... 47% 
Willys ~ pees beddeosee 25%, 
Go pref ...cccccccces | 88% 
Wilson rs Ptrctsndeeat 70 
Wisconsin Central......| ...... 
Woolworth, F. W......)} 127 
Worthington Pump..... | §2% 
¢ BONDS 
Alaska e’ ldMe'’nv : deb 6s paWare ° 
—_. de Chem 5s.j| ...... 
do deb 5s........+-5| 100% | 
Americ ~an Hide & Lea 6s 10044 
American Smelters 5s../ ....../)...... 
Amer Tel & Tel conv 4723) 86 
do collateral 4s...... | 84% 
do collateral 5s......) 93% 
American Thread Co 4s. ama oe 
Amer Writing Paper es rk. awate td 
Amn Arbor 46...ccccce| sesece 
Armour & Co 4%s...... 87% 
_ SF Siossee 83% 
do adjust 4s stamped. 75% 
Atlantic Coast ag ST. wkinoee 
OP Ee Oe We Ge Gib cc.o08) cssees 
Balt. & Ohio prior — 88 
do gold 4s........ | Seen 
do conv 4%s.. | 78 
do Southwest Div 3%s| 84 
Bethlehem wey Ext 5s.| ...... 
> Be Md once cane | 88 
Bkln Rap Tran 5s, 1918.) 71% | 
Brooklyn Union El ist 5s' 73% | 
Brooklyn Union Gas 5s..| ...... 
California Gas & Blec 5s 96 
Canada Southern cons 5s} ...... 
Central of Ga. cons 5s.| ...... 
Central Leather 5s..... 96 5% 
Cent of N. Jersey gn 5s.; 102% 
Central Pacific gtd 4s. 805g | 
Chesapeake & O. cons 3 bs. 99 
do roe a . 79% 
do conv 4%8........ 8034 
Chicago "& Alton _ or ii aie 
>. oo D catia WGN eh 37 
Chic B& Q OE GOvcl «vsees 
y Soint ao «alc am 04,6 96 
do Illinois div er 75% 
do Ilinois ext 4s....) ......) 
Chicago Gt West 4s 6614 
©, M & St Paul 4s, 1925 &4 
do conv 2" enonexves ™8% 
do ref 4%s..... 72 
Chi & Northw" t gn 4s. 82 
Chicago Railways Co. capes 
Chi, R Pac gen 4s. 77 
do refunding 4s...... 75% 
Chi & West’n Indiana 4s) 62% 
Col Industrial 5s...... 75% 
Col Southern Ist 4s....| ...... 
do ref & Ext 4 4%s.. 77% 
Consolidated Gas conv 6s 102 
Heed & Hudson ref 4s. 84 
Pee 72 
, 4 Ist & ref 5s...... 521, 
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Year r 1919 t 


VIO WW PIR WOMOONW WI F PID KN HIwOOnN 





‘High 
105 Jan 
75% =jJan 
33% Jan 
21 Jan 
1084 Jan 
74%, Jan 2 
ts Jan 1 
941%, Jan 
3814 Jan 
23% Jan 2 
46 Jan 
50% Jan 
5% Jan 
46 Jan 
50% Jan 
90% Jan 1 
644%, Jan 
104 Jan 1 
°1% =Jan 
122 Jan 
77% Jan 
21% $=dJan 
84% Jan 
38 Jan 2 
76% Jan 3) 
' 102 Jan 7 
144% Jan 4 
8% Jan 3 
18% Jan 8 
185% Jan 8 
36% Jan 3. 
53 Jan 16 
103% Jan 3 
50 Jan 3 
70 Jan 2 
126% Jan 27 
53% Jan 9 
| 36% Jan 9 
/'195% Jan 16 
86% Jan 3 
| 78% Jan 9 
, 43 Jan 28 
79 Jan 24 
(130% Jan 3 
| 73% Jan 31 
118% Jan 16 
| 95 Jan 8 
| 54 Jan 13 
| 1554 Jan 24 
(105% Jan 6 
| 100% Jan 21 
| 27% $=Jan 16) 
| 80% Jan 2) 
(110% Jan 9) 
96% Jan 3) 
(115% Jan 9 
74% Jan 2 
56% Jan 6 
113% Jan 138 
| 8% Jan 3 
12% Jan 11 
89% Jan 13 
424% Jan 3 
85 Jau 7 
18% Jan 7 
47 Jan 25 
26% Jan 2 
88% Jan 11) 
74% Jan 6° 
30 Jan 7) 
133% Jan 9° 
57% Jan 4 
35 Jan 2 
101% Jan 
102% Jan 
101 Jan 1 
93 Jan 6. 
89 Jan 10) 
8414 Jan 23) 
94 Jan 11 
91 Jan 23 
57 Jan 28 
88% Jan 22 
85% Jan 6 
SO% Jan 27 
85% Jan 6 
78 Jan 6 
89 Jan 15 
81% Jan 6 
80 Jan 9 
86% Jan 14 
96%, Jan 14 
76 Jan’ 2 
73 Jan 20 
94% Jan 2: 
95% Jan 29 
95% Jan 14 
94% Jan 9 
96% Jan 7 
105 Jan 8 
83 Jan 7 
99% Jan 6 
2 Jon 8 
81% Jan 6 
40 Jan 14 
831%, Jan 7 
95% Jan 17 
75% Jan 15 
85% Jan 9 
62% Jan 16 
84 Jan 6 
814%, Jan 9 
74 Jan 6 
821%, Jan 25 
81 Jan 13 
79 Jan 9 
76% Jan 8 
6454 Jan 13 
| 77% Jan 13 
89% Jan 16 
| 79% Jan 6) 
102 Jan 16 
85% Jan 6 
72% Jan 9 
| 53 Tan 21 








Low _ 
97% Jan 3il 
69144 Jan 2) 
2754 Jan 21 
IS . Jan 21 
L104 Jan 21 
73 Jan 3 
47 Jan il 
SS5g Jan 21 
34 Jan 3! 
22 Jan 21 
444%, Feb 1 
45% Jan 22 

5 Jan 16 
45% Jan 9 
45% Jan 22 
90% Jan 16 
614%, Jan 24 
101 Jan 2 
82 Jan 31 
119% Jan 29 
697 Jan 20 
20 Jan 20 
75 Jan 21 
36%, Jan 9 
71% Jan 18 
100 Jan 13 
10% Jan 21 

7% Jan 22 
157% Jan 21 
170 Jan 31 
33%, Jan 2 
481%, Jan 3 
95% Jan 21 
25 Jan 21 
66% Jan 21 
124 Jan 14 
45% Jan 22 
32 Jan 21 
185 Jan 9 
27% Jan 21 
7252 Jan 29 
38 Jan 16 
75 Jan 3 
124% Jan 21 
72 Jan 6 
107 Jan 2 
901%, Jan 6 
50%, Jan 3 
14 Jan 15 
97% Jan 22 
96% Jan 2 
17% Jan 38 
73 Jan 21 
109 Jan 20 
88% Jan 21 
138% Jan 2 
681%, Jan 29 
91% Jan 22 
110 Jan 7 

7% Jan 20 
10% Jan 17 
86% Jan 22 

01 Jan 20 

8 Jan 18 
17 Jan 30 
45 Jan 3 
23% Jan 22 
S7% Jan 7 
655g Jan 20 
30% $#Jan 22 
123%, Jan 22 
54 =6 Jan _3 
Loan. 

X" 

SO er 
32% Jan 27 
98 Jan 16 
101 Jan 13 
99% Jan 10 
90% Jan 25 
86 Jan 31 
83% Jan 8 

2 Jan 6 
88% Jan 2 
57 Jan 28 
861%, Feb 1 
831% Feb 1 
78% Jan 13 
831%, Jan 24 
78% Jan 10 
88 Jan 21 
75% Jan 24 
76 Jan 22 
S6 Jan 20 
95%, Jan 6 
65 Feb 20 
72 Feb 28 

4 Jan 14 
95% Jan 10 

5 Jan 7 
94% Jan 9 
96 Jan 28 
102 Jan 27 
80 Jan 25 
98% Jan 7 
77 Jan 27 
7 Jan 21 
36 Jan 29 
81 Jan 22 
953, Jan 10 
75% Jan 31 
85 Jan 20 
60 Jan 15 
83 Jan 20 
75% Jan 22 
697% Jan 24 
8154 Jan 29 
79% Jan 28 
75% Jan 24 
74% Jan 15 
61% Jan 27 
Td Jan 20 
SS Jan 23 
77 Jan 20 
100% Jan 27 
85 Jan 13 
69% Jan 21 
49! Jan 29 
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Week 
CONTINUED = ‘High j 
Distillers Securities 5s. 90 90 
Erie consol prior 4s. 67, 67 
do general 4s........ 53% 52% 
do conv 4s A........ 49 \. 48 
do conv 48 B........ 47% 47% 
General Electric deb - 99 90 
Great Northern 4\%s 8614 86% 
Hocking Valley 4s... 79% 79 4b 
Illinois Central ref 4s.. d S314 83 
8 =e ae cab host de es 
Illinois Steel deb 4%%4s.. R514 St ie 
Indiana Steel 5s....... 98 97% 
Int Mer Marine S F 6s. 98 97% 
Inter-Metropolitan 4%s. 10% 39% 
Interborough R T ref 5s. 71 70% 
Iowa Central ref 4s. nébe Oe: f hese 
Kan City, Ft S & Mem 4s 74 73 
Kansas City Southern 3s 64 64 
GP UO Minccestsaceel e¢etes sikwas 
Kansas City Term ist 4s 77 77% 
Lackawanna Stl 5s, 1950 861%.) 86% 
Laclede Gas ist 5s..... 9954 995% 
Lake Brie & West Ist 5s ...... I éoes we 
Lake Shore deb 4s, 1928 89% Ht 
do deb 4s, 1931...... 88% 88% 
Liggett & Myers 7s..... 113 | 112% 
dete hatbeeda ent 935 | 92% 
Long Tsiand SOE 46.4 <<! 76%, T6% 
Louisvy & Nash Unified 4s 851, 85% 
Manh'tt’n con 4s tax ex 't ee i ad | owekeee 
Midvale Steel 5s....... 87% 86% | 
Minn & St L Ist & ref as 45% 44¥ 
Mo, Kan & Tex Ist 4s. nha de Jade 
do i 04466 sean’ pave ras Os 
Mo Pacific ref 5s, 1923. oo a¢ as 
i Mite .sse-eede D aathiintiet Saake 
do general 4s........ 62 60% 
Montana Power 5s A...| 92% 92% 
Air Brake conv 6s.| ...... a0 x 
New York Cen ref 3%s. 72 72 
do deb 4s, 1934...... a eee i 
do deb 6s, fp........ 99% | 98% 
N Y, C & St L Ist 4s pte oa 
NYG, ELH & P 4s 69 69. 
do collateral tr 5s. Peer ry 
NY,N & H conv deb 6 85 | .85 
New York Rys ref 4s. 42% 41 
do adj inc 5s........ 125% | 12% 
N Y Telephone 4%s 90% 90% 
N Y, West & Boston 44s 52%; 51% 
Norfolk & West’rn con 4s 8456 | 8415 
do divis’nal first lien 4s) ie ae 
do conv 4%s........ Seed.ewd enesoe 
Northern ‘Pacific prior 43 84 | 83% 

Oo genera Beads on sai 60% 59% 
Oregon Ry & 78 | T7% 
— Short tine Ast 8s LOR ae, FIT 20 

fae 86%, {| 86% 
Pacific Tel & Tel 58.2...) °° hale 
Penn 4s, 1948......... | Be Lath. 
do gen Vang td Stead oe 4 | g9% 884 
People’s Gas 5s........ 76% 75 
Pub Service of N J 5s. 80 78% 
Reading gen 4s........ 85% 85% 
Rep Iron & Steel 5s, 1940) 95% 95 
Rio Grande West ist 4s. 71%/| 71% 
St Louis yf Iron M 5s.. ‘| 96% | 96% 
GO TE Gin csccangcece ae eee 
do River & Guif 4s. TRAE FPO 
St L & S F adj 6s.....| 64%; 62% 
St L & S$ F ine 6s eesees 41% 41 
StL& 2 ape Ists..| 725% | 72% 
Ge. GO: Gia s 4. ec c'e 660 5914 | 59% 
inte Marte dn ea ay Wee eine 
do adjustment 5s.... 50 49% 
GP. Ber ce ckocevaede 59 « |l~Ct«é#SSS 
Sinclair Oil & Ref'g 7s.. 9514 95% 
Southern Pacific ref 4s.. 82% | 82% 
do collateral 4s...... Po a 2 
do pe fe bd 6606 een R41: 82% 
do BBcccccceces!| 102 i 101 ly 
Pt ;R 5aE 5S...-| 94% | 94% 
do deb gen 4s........ 67% | 67% 
Texas Co conv 6s...... | 102 | 101% 
Texas & Pacific 1st 5s. 91 90k 
Third Ave ref 4s......) 50 7% 50 56 
do adj ine 5s........ 29 | 28% 
Toledo, St L& W 4s, 1950) GE ee ret 
Union Pacific Ist 4s....| 87% | 86% 
GO GORE Gio vcccccces se STs 
do ist & ref 4s......) 81% 81 
United Rys yy te 4s} 22% |, 22% 
U S Realty & Imp 5s. 65 63 
a. Se Se odecsel cosecen | eeewes 
2. £5 raeaew 100% 100 
Va-Car Chem col 7 GB. .| coccce | cocces 
do conv deb 6s...... 101 101 
Virginian Railway 5s. 95% 92% 
Wabash Ist 5s......... 97% 96% 
Go 24 Se..cccccccces | g6 | 85% 
Western Electric 5s..... 98 97% 
West Maryland 4s...... . a 2) > a 
West Union col tr 5s. 93%, 93 
do real estate 4%s.. | 87%} 87% 
Wilson & Co Ist ae 98%; 98% 
* GOV'T & MUNICIPAL 
BONDS 
i 
Anglo-French 5-yr 5s... 97% 97% 
Argentine Gov 5s......) ...... Ssavee | 
Chinese Gov Ry 5s....-| ...... | eccces 
City of Paris 6s ..... ' 100 | 99% 
City of Tokio 5s....... Asery SPER A 
Dom of Canada, ’21....) 98% | 98% | 
Dom of Canada, '26....; 97% | 97% 
Dom of Canada, °31. 97% | 97% | 
French Rep 5s, 1919. 10575 | 105% 
Imp 7 ist ser ome: AB 2 
ee: ap 2d ser 4 88%, 88 bo 
City 4%s, 1963..... 10144 | 100 
N Y City 4%s, 1960.... 97 96% 
UK ofGB _—— 100 100 
U S$ Liberty 3%s....... 99.06 98.90 
U S Liberty ist , x cea eee 93.18 92.98 
U SS Liberty 2d 4s..... 93.00' 92.80 
U §S Liberty ist i: 95.58 95.00 
U S Liberty 24 4%s.... 94.60 94.00 
U 8S Liberty 3d 4%4s.. ---| 95.50; 95.04 | 











Year 19187 
ae : Low 
91 Jan 6 89% Jan 24 
70 Jan 23: 67 Jan 30 
56 Jan 7 52% Jan 27 
49 Jan 13. 467 Jan 29 
48% Jan 15 47 Jan 22 
99 Jan 14. 97% Jan 21 
88% Jan 8 85% Jan 24 
83 Jan 9) 79 Jan 23 
S40 «Jan «66> «681% Jan 27 
(15 Jan 15! 75 Jan 27 
34% Jan 6 82% Jan 9 
97% Jan 4) 95% Jan 22 
101% Jan 6): 97 Jan 21 
43% Jan 8/ 38% Jan 28 
(2% Jan 8/ 69 °&Jan 21 
44 Jan 7) 43 Jan 29 
‘5% Jan 9 74% Jan 17 
62% Jan 13; 62% Jan 13 
85 Jan 7/| 84% Jan 29 
$1 Jan 6/ 76% Jan 20 
87% Jan 14! 96 Jan 28 
9954 Jan 30)! 99 Jan 6 
4, — ot 89 Jan 7 
89%, Jan 
89%, Jan 16 = — a. 
1134 Jan 10/112% Jan 30 
93% Jan 7) 92 Jan 10 
i6 Jan 22| 76% Jan 22 
88% Jan 7) 84% Jan 22 
v4 Jan 22/ 74 Jan 22 
88% Jan 6) 87 Jan 21 
47% Jan 15/ 44 Jan 21 
69 Jan 6) 64% Jan 28 
30 Jan 31) 30 Jan 31 
935, Jan 9/| 93% Jan 29 
87% Jan 16) 873 Jan 22 
63% Jan 6/ 59 Jan 23 
95 Jan 6) 92% Jan 29 
00% Jan 14) 99% Jan 17 
(2% Jan 13) 71 Jan 17 
86 Jan 11) §2% Jan 23 
99% Jan 8) 97% Jan 21 
80 Feb 1) 80 Jan 23 
i3 Jan 14/ 71% Jan 23 
- — re 91 Jan 30 
an 85 Jan 17 
43% Jan 17 40% [ 6 
14% Jan 8) 12 Jan 6 
90 Jan 14| §8 Jan 7 
53 Jan 6) 50 Jan 22 
86% Jan 6)/ 82 Jan 22 
82 Jan 29 82 Jan 29 
86 Jan 10| 83% Jan 31 
61% Jan 6| 60° Jan 22 
87% Jan 13/ 85 Jan 10 
101 Jan 15/ 100 Jan 30 
88 Jan 9! 86 Jan 6 
95% Jan 15/| 94% Jan 30 
88 Jan 31/ 87 Jan 18 
895, Jan 6/ 87% Jan 22 
76 Jan 13; 75 Jan 9 
SO Jan 31 77 Jan 9 
86% Jan 6) 85 Jan 11 
95% Jan 14/ 94 Jan 7 
‘2% Jan 6)! 70 Jan 23 
96% Jan 21| 96 Jan 9 
82% Jan 13/ 80 Jan 21 
i7 Jan 10; 74% Jan 23 
69 Jan 6 Jan 23 
45% Jan 8/| 40% Jan 21 
74 Jan 29 2 Jan 21 
09% Jan 30) 57% Jan 22 
74 Jan 14; 74 Jan 14 
53 Jan 7/| 49% Jan 22 
60 Jan 6) 58 Jan 29 
9654 Jan 10/| 95 Jan 31 
83% Jan 14| 82 Jan. 23 
55% ~—_ = 75 Jan 25 
5 an 83 Jan 21 
104% Jan 6 1007 Jan 21 
965 Jan 6) 94% Jan 2: 
68% Jan 6) 66% Jan 22 
102% Jan 6/101% Jan 27 
92 Jan 27)| 90 Jan 22 
54 Jan 9) 50 Jan 30 
31% Jan 8/| 27% Jan 24 
51 Jan 9) 48 Jan 22 
89% Jan 9; 86% Jan 29 
894 Jan 9/| 87 Jan 24 
83% Jan 2) 80 Jan 30 
22 Jan 28; 22 Jan 2 
6354 Jan 30 Jan 14 
100% Jan 6! 99% Jan 31 
96 Jan 7); 95% Jan 24 
102% Jan 24/101% Jan 11 
944%, Jan 14; 92 Jan 23 
98% Jan 30; 965 Jan 10 
981%, Jan 29); 97 Jan 9 
5854 Jan 17) 58 Jan 27 
98% Jan 6/| 96% Jan 26 
97% Jan 28; 96% Jan 13 
93 Jan 11) 90 Jan 18 
71 Jan 10/ 70 Jan 10 
100 Feb 1); 985 Jan 16 
83 Jan 11; 81% Jan 6 
99 Feb 1! 97% Jan 7 
99 Feb 1; 96% Jan 21 
98 Jan 21! 97% Jan 19 
104% Jan 6) 103 Jan 13 
88 Jan 18| 86% Jan 6 
87% Jan 20; 85% Jan 2 
101% Jan 20; 100 Jan 21 
96% Jan 15 | 96 Jan 13 
101 Jan 6/100 Jan 6 
99.70 Jan 6) 98.50 Jan 23 
94.10 Jan 16/| 92.50 Jan 13 
94.10 Jan 16) 92.10 Jan 13 
96.50 Jan 6) 95.50 Jan 27 
95.32 Jan 7, 94.36 Jan 28 
96.50 Jan 14 | 95.30 Jan 24 





*lliizh and low for the week to noon 
for the year, corrected to close of the preceding week. ¢ Ex. dividend. 


on Friday. ft High and low 
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j | i 
ARTICLE This Week! Last Year ARTICLE This Week Last Year | ARTICLE | This Week| Last Year 
APPLES: i DYESTUFFS.—Ann. Can. 33 | 32 | OILS: Cocoanut, Cochin. .1b| SS 21 

NE pw nvede vex bbl 3.50 3.00 MMEIMS,, ORI... 2.0 os ice Ib 40 | 32 || Cod, domestic........._ gal 1.40 = 

ME Wrckwhecsccas 2 ‘i+ F7.00 5.75 Bi-chromate Potash, am. ‘* oT | 44 | Newfoundland ......... sa 1.35 1,05 
Carmine, No. 40....... se 9,00 | 4.20  ... SR pee Ib'— 15 ‘18% 
BEANS: 5 _ Cochineal, silver....... 3 so. | | ES reas i i ree 20,20 

Marrow, choice..... 100 Ib —— 11.50 15,25 CR: hh wb Wy sci cepae oie os 05 ae 15 || Lard, prime, ee gal) 1.90 2.30 — 
Medium, choice..... ‘cSt §=68 75 13.25 . 8 Sper a ton) Bee 4 Pee i Bi te 1.10 | 1,50 
Pea, choice......... — Mm 8.75 13.50 || Gambier ............... Ib 15 |; 24 Linseed, city, raw..... me 1.45 | 1.28 
Red kidney, choice... “© «/— 12 50 14.25 Indigo. Madras......... i 1.10 rHes | Neatsfoot, 30° ¢. t...-. a 2.55 2.80 
White kidney, choice “* « — 13.00 15.75 || Nutgalls, Aleppo..../ °° “*) 95 | 95 Petroleum, cr., at well.bbl 4.00 | 3.75 

Prussiate potash, yellow ‘* — 65 | 1.25 | Refined, in bbis...... gal ‘17% “16 
BUILDING MATERIAL: Sumac 28% tan. acid...ton 115.00 | 100.00 || Tank, wagon delivery,. ‘ 11%! 11 

Brick, Hud. R., com. .1000 15,00 11.00 FERTILIZERS: | Gas’e auto in gar. st. bbis ‘* 241, 24 
Cement, Portl’d dom. . bbl} 2.67 2.55 | Bones, ground, steamed | Gasoline, 68 to 70° steel. ~ 30 le | 32 
Lath, Eastern, spruce 1000 4.75 4.50 14% am. 60% bone | | i} Min., lub. cyl. dark fil’d ‘*; 39 ” 18 
DS oc neni aunt bbl. 2.50 1.80 || phosphate ........... ton 30.00 | 33 | Cylinder, ex, cold test.. ‘| 55 | 45 
Shingles, Cyp. No. 1..1000 8.50 8.50 || Muriate potash, basis | ue 00 || aun — spec. gr.. */ 33 | 27 

| UB Pep escee: 7.25 || Wax, ref., 125 m. p....1b! 

BURLAP, 10%-oz.-40-in. yd) 14 21% |] Nitrate soda, 956... || neg ee | 22-85 || Begin, ease run........ 7 33 
Pe Wen 6s ch awenn cn ¥ 9 17% ‘Sulphate ammonia, iat! —— | PAINTS: Litharge, Am Ib! 9%; | 9 
COFFEE, No. 7 Rio...... Ibi+ 15% 8% | domestic .......... «w ul 94675 | 7.20 |! Ochre. French.-....... "| 6, 9%! ti 
me Santos No. 4.. #1 +- 21% 10%; Sul. potash, bs. 80% | 18.75 | 17.50 Paris White, Am...100 Ib! 1.50 | 1.50 

COTTON GOODs: | FLOUR: | Red Lead, American... .1b 10\% 10 

Brown sheet’gs, stand. .yd. 18 | 21 | Spring 100% flour. .196 Ibs 10.50 | 10,55 || Vermilion, English... .. a 2.00 | 00 
Wide sheetings, 10-4... .* «| 65 65 || Winter “ |." * “— 10.10 | 10/25 || White Lead in oil...... So 13 | 10% 
Bleached sheetings, st.. ‘‘| +. Wy 19 GRAIN: | | a ‘ Bay ‘ino «| 6 CP i ° 

DE. tik 66:0 nthek one ae ?- 6 17%! as 2. © | #809 977/| ee i 4 > on | aos. o9 

Brown sheetings, 4 yd.. “— 13% 17. || a nae aa erees i 2.37% | is i } Aneta Comrcl..... 100 Ib 1.38 | 1.25 
Standard prints........ -_ 19 | 1314!) Oats’ No. 3 white...... ‘\— ““exa | "99 “|| “2Be> American......... | 10%) 10 
te a standard... a 19 | THAI EAN peacoat lee See) 2.28 1 R. S....... 12 13 
Staple ginghams....... . i 17% | 18%, | — petition *"**** hn Ses | ; ‘PAPER: han 5 | 
Print cloths, 38% inch, | | ey RE aes =, "prime tapike- 106 wi 1°35 | 200 | Book Sy oe “soda we: oe | ~“_ 

i Me Wee ce ith sk os : 9l, 12% -13 || Straw, lg. rye, No. 2. « oe. 65 | 1.00 Boards, Meme obi whe sens ton) *60.00 | 38.00 
sinner | | "oe | ; EY gee a | *65.00 | 43,00 
| | HEMP: | Writing, ledger......... b! 10 

Butter, creamery, extras] + 49 | 51%! \ "yg; : | 
State dairy, com. to fair. °*\—. 37 CO 43 "|| Midway, shipment...... mi Pike tie | 30% PEAS: Scotch, choice.100 Ib __ 8.75 | 11,25 

enovated, firsts....... “— 40 | 44 (HIDES, Chicago: ** J 
Cheese, w.m., fresh sp.. “| 36 26 | Packer, No. 1 native. » + Ib/ 29 30 ee PO eaten | 200.00 eaten 
W. m. under grades.... ‘| 32 | 20 ee NS eo a ae ce « . oa 27 26% || PROVISIONS, Chicago: 

Ss, nearby, fancy....doz— 58 | 58 | aR pena ss 26 25 || Beef, live...... +++-100 Ib+ 10.75 | 8.50 
estern firsts.......... o— 46 | 55 | Cows, heavy native.... «| 27 29 || Hogs, live........ ~  —'% 37.40 | . Shee 

| | || Branded cows....... 7) as 22 18 | Tard, Middle West. “ «*—22'99 | 95°85 

DRIED FRUITS: | 1 Country No. 1 steers...” «| 23% 21 Pork, mess....... -+...bhi 48.00 | 49,00 

Apples, evap... choice =n Ibi + 17% 15% || No. 1 cows, heavy.. eo es 21 1, | 17 eep, RES ape 100 lb + 9.75 10.00 
Apricots, choice........° 23 | * 17%)| No. 1 buff hides... 1°" ° et 201% 17 || Short ribs, sides l’se “*  «*, 21.50 | 23.80 
Citron, boxes,.......... so} 32 | a: oe ee 7” 30 20 || Bacon, N. Y., 140s down a 24% 24 7% 
Currants, cleaned, bbis.. “| 22 | 29 || No. 1 calfskin....//°° o* 45 30 || Hams, N. Y. blg. in tes, “| 31 27 
Lemon peel......... ooo 23 | 20 | HOPS, N. Y. prime.....Ib 36 45 || Tallow, N. ¥...... cee saat kid 17% 
|S ae Segateae: oe et F 22 | UTR. hi t ; 11 *12% RICE: Dom, Fey head...1b 10% | 8% 
Peaches, Cal. standard... “ 16 | 11 NOES + 2 os cee elb 7 | ' Hep. nba: 

Prunes, Cal., 40-50, 25- | | LEATHER: ** RUBBER: Up-river, fine. .Ib 58% 58 

‘| RPP me 18 | 14 || Hemlock, sole, t.r....., lbs 40 = lear, , - 
Raisins, Mal. 4-cr... | box! *.... | 3.00 || Union backs, t.r., 1b... « 68 68 iD i qoarse. - - 140-1 be 7 :- i. 
California’ stent” ‘tooa” | | Scoured oak backs, Noi « 70 eh | omestic No. 1, 300- lb bb see 5.10 
PEE devincecdcue Ib 10%) 9%4'| Belting butts, No. 1, ee oF 6S ||SALT FISH: 
| | LUMBER : | "300-335" iat fall we 30.00 | 81,00 
DRUGS & CHEMICALS: || Hemlock Pa., b. pr. 1000 ft! *36.00 30.50 p ~My. , | . 

Acetanilid, ¢. p. bbls... .Ib | 80 | White pine, No. 1 | ae: ee ee tae | 8.25 

Acid, Acetic, 58 deg.100 1b 3.25 | 5.75 = =p ~ Spee ey 60.50 | 55.50 SILK: China, St. Fil 1st. .1b — 7.25 | 6.65 
oracic crystals....... 13% | 13% || Oakplain, 4/4 ists m SPICES: Mace Ib! 4316 "47 

Carbolic drums...... : 12% | 53 1 & 208..........4. ren 16.00 68.00 Cloves, Zanzibar...’ as} 33 | 43 

Citric, domestic:..__.' ‘s 25 (3 || Oak, qtd., strictly Nutmegs, 105s-110s.. 1." « | 241% 

Muriatic, 18’.... 100 Ibs 2.00 | 1.50 || white, oogd texture “  « 115.00 90.00 Ginger, Cochin A 18}, | 16 

eee): 8% | 6%/|| Ked Gum, 1-inch, | Pepper, Singapore, black « 22 | 2314 

EE ee “ 36 s¢ || J8ts & 2és...... “1! 60.00 —e jij ‘© " white 29 46 | 2814 

Sulphuric, 60’..... 100 Ibs 80 | 1.50 | Poplar, 1-in. 7 to 17 5.90 | 

Tartaric crystals...... 1b} S71 | 78%|| in. w., Ists& 2ds. “us 92.00 68.00 |SPIRITS, Cincinnati... .gal oaks! 4.60 
Alcohol, 190° prf. U.S.P.gal 4.91 | 5.00 | White Ash, 4/4 1sts “ « $2.00 70.00 |'SUGAR: Cent. 96°. ..100 lb 7,28 6.005 

Fef. wood 95%.. “/+ 1,28 | 1.35 || Beech 4/4 Ists,2ds “ « 48.00 48.00 Muscova do 89° test “ « sen’ 23 cers 
iy denat. 188 pref... “— seal aul Birch, 4/4 ists, 9ds ** « 15008 Hoge Fine gran.,in bbls.. “ + 9.00 ¥.45 
_ Reena Ib | Chestnut 4/4 firsts, « « 0 -00 : _ 

Ammonia, carb’ate dom. ‘* 12 | 11 Tp press, shop, l-in, “ - 44.50 40.00 — preyewn. ans mm 36 rH 
Arsenic, white......... “ 10 | 16 || Mahog.No.1com.1-in 100 ft} 14°50 a foe to... ... ot" * os 29 
Balsam, Copaiba, SA’ * « 75 96 || Maple, 4/4,1sts, 2ds 1000 ft| 6000 58.00 || Best '....°°° cin ea, an 45 40 

Fir, Canada........_. gal 9-00 | 6.00 || Spruce, 2-in., rand 38.00 s=-00 |! Myese, low...... °°" ‘a 34 33 

> aparece... rae | 3f0 |] Yel. pine, LEA fat « «| 98-00 a wee... ett aw 44 

RR hls Sia ch of} 0 SC 95 | Cherry 4/4 firsts.. “ «/ 150:00 | 105/0 TOBAC ieilhin tii aici 
pi-carb’te soda, Am.100Ibs— 2.70 | 2.75 || Basswood 4/4 firsts “ + 64.00 83.00 | "Burley ay one: _ t. tb 32 St 
Bleaching powder, over | 200 | 2.95 | METALS: Common eee Meee 2 36 25 

EPP MES epee ges? 100 Ibs! . . | Pig Iron: RON Ot onsite toga 
Borax, crystal, in bbl.. .1b saad | a.e8 || No. 2X, Phils...... ton) 36.15 34.25 podium ..... ope Abeade = = 

rimstone, crude dom . . ton, on | . | basic, valley furnace.. « 30.00 33. Burley colory—Common. “ 41 30 
Calomel, American. . “ss -Ib) “3° 7 ae Bessemer, Pittsburgh... ‘‘ 33.60 37.25 Medium ry i 44 83 
Camphor, foreign, ref’d. . | ay forge, Pittsburgh. ‘‘| 81.40 Pe eee too eee we vn 

astile soap, pure white. ‘| 58 50 || No 2 So. Cine’i...... “| 34.60 -.... || VEGETABLES: . 

Guster Oil, 9 Ppsepepey ss P = 29 I] Billets, Bessemer, Pgh.. asl 43.50 47.50 || Cabbage Chet ere? ae bbl sone 2.50 

austic soda 75%. ; 100 lbs —_— 9 6.00 forging, Pittsburgh. ares “es 60.00 60.00 Onions eee eeeees S®eeceece ag 1.! 0 1.75 
Chlorate potash......... Ib 32 40 open-hearth, Phila..... «| 47°50 47.50 | Potatoes ...... --+-100 Ib— 2.63 | 2. 
Guloroform Sieeerese +: a > 50 | 9 00 | Wire rods, Pittsburgh.. “| 57.00 57.00 Turnips, rutabagas.....bbl 1.25 1.45 

ocaine hydrochloride. . .oz 9. | ° Ss. . hy. “ .0 siete e J ; 

Codliver Oil, Norway...bb]; 130,00 | 125.00 {} om een ted pit erry lb a re 3.685 |tWoo a — — | 
Corrosive sublimate..... = “| © 54%; || _Pitteburgh....... se] = 3:24 3.50 Blood staple........1b 1.68 | 
ream tartar, 99%..... Ke 90 | 1 90 7! Steel bars, Pitts... « « 2.70 2.90 Blood clothing...... *¢ 1,60 

‘reosote, w rr 3 ° Tank plates, Pitts, “ « 3.00 3.25 ce : “ 1,45 ee 
meng salts, dom...100 Ib ety ~— | Beams, Pittsburgh. “ « 2.80 3.00 | w iy ea pegeesar” 1.17 ma 

rgot, Russian........, Ib) "9 | Angles, Pittsburgh. ‘« « 2.80 3.00 Common and brai os 1.07 ** 
Formaldehyde ......... : 2% 20 .|| Sheets, black, Noo 28 Mo., Ind., Ill. & Sim.-Ay.: 

Glycerine, C. P., in baiie.tb) 4 or || Pittsburgh |...__. ee 4.70 5.00 " Blood staple Din ho . Ib 1,60 - 

Barabie. ee sa 35 | 33 || Wire Nails, Pitts.) « « 3.50 3.50 | Blood clothing..... « 1.57 .- 

enzoin, Sumatra..... || Cut Nails, Pitts.... «© « 4.00 4.50 || Staple “ 1.37 ‘ 
nema gg eee eeceseete a - as | Barb Wire, galvan- | Ri gesedanaeae 1 26 : 

> enegal, moe Dra We sidan 7 a7 | 75 || ized, Pittsburgh... « . 4.35 4.35 | Territory—Average: | 

Trap ey Onesececes “| 4.00 |. 242 || Galv. Sheets No. 38'Pitts “) 6.05 6.25 || Blood staple..... . Ib 1,63 | 
lod eee anth, Aleppo Ist. “ 425 | 4.25 || Coke, Conn'ville, oven. .ton | Blood clothing... .. = 1.58 | . 
aoe resublimed...... a 500 | 5°00 '| Furnace, prompt ship... ‘ 6.00 6.00 || High % staple 56/58’s. « 1.42 | ‘* 
a, NS Res x 6°00 3°95 ‘(| Foundry, prompt ship.. ‘ 7,00 7.00 %& Staple 56's bis te oe ce 1.37 . 

: Ol, Cases......... | De | ‘so. «||: Aluminum, pig (ton lots) Ib 45 || Low % Staple 50/56 s * 1,32 . 

Morphine Sulph., bulk...oz; 11,80 | 13.80 || Antimony,’ ordinary Pra 7.50 | 14 | High \% bl. sta. 48/R0’a « 1.29 | 
Nitrate Silver, crystals. . 7 65% | 56 14 | Copper, lake, Wisse “He "21 | = | % ‘Blood staple 46/48"0 a 1.26 | 
Nox Ob 66ssicceias Ib) 10 12 || * Electrolytic ... ‘¢ — ig | 23% || Low % blood staple 44’s “ 1.25 | . 

it, eae se) 1,50 1.05 || ¢ “ 3.65! 7 P . 

i °’a5 2°35 i Me Meee... — 6.65! 8 | Common and braid 40's. « 1,05 | 
. ST ee So | ee eis _— 5 | 6% Texas—Average: 

Bergamot ............ ~ 6.90 | i aw we. fs “| 71 | *..../! Good 8 months Ib 1,50 | . 
one jobbing’ — * at Sa | Ry. | Tinplate, Pitts., 100-1b. box 7.35 | *.99 || Short 8 months...” - 1.45 | 
sapever yes hee “a= 31.27 1.75 | MOLASSES AND SYRUP: | | ‘WOOLEN GOODs: | 

uinine, 100-oz. tins. ..02 90 ries ii New Orleans, cent. | Stand. Clay Wor., 16-0z.y *4.40 | 4.15 
Rochelle salts.........” Ib 46 Y%, oe Hh SE eis sci nbnoad gal 43 | (a xX... “ *4.25 | 3.22% 
Sal ammoniac, lump.. ae 55 25 open Des i Wine a waits ne ” ‘6 { 67 | Serge, RA i 6 ited ts 66 "5.77% | 4.17% 
Sal soda, American. .100 Ib’ 1.60 1.10 Syrup common........ ‘—. 36 | 35 | Fancy Cassimere, 13-02, ‘*| *4.00 | 3.35 
Saltpetre, commercial “ “| 14°00 | 12.00 | NAVAL STORBEs: 36-in. all-worsted serge. ‘;— 65 | 75 
Sarsaparilla, Honduras. .Ib 90 eh epee bbl 8.00 | 450 || 36-in. all-worsted Pan- | 
Soda ash, 58% light.100 Ih — 1.40 | 2.95 | Rosin, com. to good, str. ‘‘— 13.70 | 7.00 } ne eT ee eae ‘oo 65 75 
Soda benzoate......_... rs “1.60 | 5.25 | Tar, kiln burned........ se 12,00 12.00 || Broadcloth, 54-in..._/ °° “— 3.75 3.20 
Vitriol, blue............ ” 8.40 | 9.75 | Turpentine .. be venes es gal —- 72 =! 48 || 36-in. cotton warp serge. ‘‘|— 70 75 
+ Means advance from previous week. Advances 15 — Means decline from previous week. Declines 45 * Quotations nominal. 


* Government basis 95% flour in cotton bags. ¢ Average price of wool at Philadelphia, as adopted by the Council of National Defence. 
** Government maximums. 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Athol.—Athol National 
lank. Frank W. Wilson is now cashier, vice 
spencer A. Reed, resigned. 

MASSACHUSETTS, Boston.——Franklin Savings 
sank. Charles Henry Baldwin, president, is 


dead. 


Boston.—Hub Trust Co. 


Charter granted. 


MASSACHUSETTS, 
Capital $200,000. 
MASSACHUSETTS, 


tional Bank. 
Trust Co. 


Loston.—lLioxbury Na- 
Name changed to the Roxbury 


MASSACHUSETTS, Haverhill.—DPentucket Sav- 
ings Bank. Joseph W. Vittum. president, is 
dead. 

MASSACHUSETTS, Salem.—Merchants’ Na- 


tional Bank. Frank Ashby Brooks, assistant 
cashier, is dead. 


MASSACHUSETTS, 


tional Bank. 
resigned. 


Spencer.—Spencer Na- 
Frank W. Wilson, cashier, has 


NEW JERSEY, Hackensack.——-Hackensack Na- 
tional Bank. The officers now are: H. D. 
Terhune, president ; Charles Brower, vice-pres- 
ident; Alexander Jones, cashier. 


NEW JERSEY, Hackensack.——Ilackensack 
Trust Co. F. B. Plympton is now president, 
vice William M. Johnson, and G. G. Ackerson 
succeeds Mr. Plympton as vice-president. 


NEW JERSEY, Hoboken.—Second National 
jank. C. H. G. Jagels is now president, vice 
Rudolph F. Rabe, and J. W. Bellis is vice- 
president, succeeding Mr. Jagels. 





NEW JERSEY, Town of Union.—First Na- 
tional Bank. Daniel Bermes is now president, 
vice Edward W. Berger. 


New York, Buffalo.—Marine Trust Co. Ap- 
proval given to an increase in capital stock to 
$7,000,000. 


New York, Buffalo.—South Side Bank. 
Organization certificate filed for examination 
in the State Banking Department. 


NEw York, Jamestown.—Bank of James- 
town. Capital stock increased to $250,000. 


New York, New York City.—American 
Trust Co. Capital $1,000,000. Authorization 
certificate issued. 

New York, New York City.—Bank of Man- 
hattan. James McNeil and B. D. Forster ap- 
pointed vice-presidents and John Stewart 
Baker an assistant cashier. 


NEW YorK, New York City.—-Corn Exchange 
Bank. Increase of capital stock to $4,200,000 
approved by the State Banking Department. 


New York, New York City.—Lincoln Trust 
Co. Number of directors increased from 
twenty-one to thirty-one. 


New YorK, New York City.—National City 
Bank. H. T. Johanson has been appointed a 
vice-president and F. O. Malley an assistant 
cashier, 


New York, New York City.—New Nether- 
land Bank. Capital stock increased to 
$300,000. 


New York, Syracuse.—City Bank Trust Co. 
Organization certificate filed for examination 
with the State Banking Department. 


PENNSYLVANIA, Greensburg.—Safe Deposit 
& Trust Co. Edward Everett Robbins, vice- 
president and director, is dead. 

PENNSYLVANIA, Harrisburg. — Harrisburg 
National Bank. William L. Gorgas, cashier, is 


dead. 

PENNSYLVANIA, Lebanon.—Valley National 
Bank. Walter E. Weimer is now president, 
vice Charles H. Killinger, and William H. 


Worrilow succeeds Mr. Weimer as vice-presi- 
dent. 





PENNSYLVANIA, Montrose.—Farmers’ Na- 
tional Bank. W. A. Titsworth is now presi- 
dent, vice W. J. Balmer. 





PENNSYLVANIA, Pottstown.—National Bank 
of Pottstown. Percy Williamson, formerly 
assistant cashier, is now cashier, vice Newton 
Kline. 


PENNSYLVANIA, Reading.—Commercial Trust 
Co. William A. Sharp is now president and 
George A. Ravel, vice-president. 


PENNSYLVANIA, Tamaqua.—First National 
Bank. L. S. Fellweiler is now president. 


SOUTHERN. 
ALABAMA, 
Trust Co. C. 


Thomaston.—Planters’ 
B. Thomas, president, is dead. 


ARKANSAS, Bentonville—First State Bank. 
The officers now are: D. R. Dickson, presi- 
dent: Jeff R. Rice, vice-president ; Elliott R. 
l-erry, cashier. 


ARKANSAS, Little Rock.—Central Bank. 
Capital increased to $100,000. 
ARKANSAS, Olvey.—lIarmers’ Pank. Ab- 


sorbed by the Citizens’ Bank of Harrison. 


COLUMBIA, Washington.—Du- 
George Howard, presi- 


DISTRICT OF 
pony National Bank. 
dent, is dead. 


GEORGIA, Bainbridge.—-Citizens’ State Bank. 
Forest A. Prevatte, cashier, is dead. 


GEORGIA, Eastman.—-First National Bank. 
In liquidation. 
GEORGIA, Lron City.——Citizens’ Bank. To be 


liquidated, 
GEORGIA, Richland.——Bank of Richland. R. 
W. Iluber, Jr., cashier, is dead. 


KENTUCKY, Florence.—Florence Deposit 
bank. W. H. Scott, vice-president and direc- 
tor, is dead. 


KENTUCKY, Nicholasville.—Citizens’ Bank of 


Jessamine. William A. Sears, president, is 
dead. 
LOUISIANA, Oberlin. — Caleasieu State 


tank. Succeeded by the First National Bank. 
Capital $25,000. 


MARYLAND, Ellicott City.—Patapsco Na- 
tional Bank. S. W. Talbott is now president, 
vice Harold Harding. 


MISSISSIPPI, Columbus.—- Columbus Na- 
tional Bank. B. A. Weaver, president, is dead. 


SoutnH CAROLINA, Bennettsville. — Union 
Savings Bank. E. P. Miler, formerly cashier, 
is now president, vice W. C. Adams, deceased. 


SourtH CAROLINA, Kingstree.—Wee Nee 
Bank. W. N. Holliday is now cashier, vice 
I. C. Dowe, resigned. 

TENNESSER, Harriman.—First National 
Bank. The officers now are: N. G. Carter, 
president; M. L. Dame, vice-president ; 
Charles N. Julian, cashier; S. H. Roberts and 
Albert F. Littleton, assistant cashiers. 

TENNESSEE, Nashville.—State Bank & Trust 
Co. The officers now are: R. E. Donnell, 
president ; L. A. Bowers, Albert S. Britt and 
I. F. McLean, vice-presidents ; Charles F. Lo- 
vell, cashier. 

Texas, Abilene.——First State Bank. R. A. 
Hodges is now vice-president, vice J. H. Couch, 
resigned, 

TEXAS, Beeville-—First National Bank. The 
officers now are: J. C. Wood, president; W. 
A. Gaffert, M. W. Bates and G. A. Ray, vice- 
presidents; J. B. Barry, cashier. 

Texas, Coahoma.—First State Bank. A. H. 
Bowers, cashier, has resigned. 

Texas, Decatur.—First State Bank. 
solidated with the First National Bank. 

TpxAs, Denison.—First State Bank. Merged 
with the Denison Bank & Trust Co. 

Texas, Fort Worth.—<American National 
Bank. Merged with the Farmers & Mechanics’ 
National Pank under latter name. 

TEXAS, Fort Worth.—Farmers & Mechanics’ 
National Pank. Merged with the American 
National Bank. Business will be continued 
under name of Farmers & Mechanics’ Bank and 


Con- 





Jank &. 








will be located in the old quarters of the 
American National Bank. The new officers 
are: J. W. Spencer, president; J. T. Pem- 
berton, vice-president; B. H. Martin, vice- 
president and cashier; Elmer Renfro, R. L. 
Foulks, L. H. Nutt, Guy J. Price, Jr., David 
Boaz, C. E. Gillham, L. L. Manchester and 
George F. R. Rozelle, assistant cashiers. 
TEXAS, Gonzales.—Farmers’ National Bank. 
J. S. Douglass, formerly cashier, is now active 
vice-president, and J. H. Daniels, cashier. 
TEXAS, Ovilla.—Farmers & Merchants’ Bank 
(not inc.) In process of liquidation. | 
TEXAS, Walnut Springs.—Texas State Bank. 
Charter surrendered and in liquidation. 


WESTERN. 

COLORADO, Mead.—Mead State Bank. ‘To 
be converted into the First National Bank. 
Capital $25,000. The officers are: A. F. 
Peters, president; O. W. Kitts and W. F. Let- 
ford, vice-presidents; J. E. Kitts, cashier. 

IDAHO, Pocatello.—Stockgrowers’ Bank & 
Trust Co. Capital S12138,580. Admitted to 
lederal Reserve System. 

MIcHIGAN, Laurium.—wState Savings Bank. 
Capital $100,00. Admitted to Federal Re- 
serve System. 

MICHIGAN, Pontiac. — First 
Bank. Capital. $200,000. 
eral Reserve System. 


Commercial 
Admitted to Fed- 


MINNESOTA, Mendota.—Mendota State Bank. 
Amended articles of incorporation increasing 
capital stock to $15,000. 

MINNESOTA, Salol.—-Salol State Bank. Filed 
articles of incorporation with capital stock of 
$10,000. 

MINNESOTA, Wegdahl. — Wegdahl State 
Bank. | Filed articles of incorporation with 
capital stock of $15,000. 

Missour!I, Kansas City.—City Center Bank. 
Name changed to City Bank of Kansas City. 

MissourI, Kansas City.—Southwest Na- 
tional Bank of Commerce. Name changed to 
the National Bank of-Commerce, 

SoutTK Dakotra.—wSecurity Bank. Succeeded 
by the Security Bank & Trust Co. 

Uran, Cedar City.—Iron & Commercial Sav- 
ings Bank. Capital $50,000. Admitted to 
Federal Reserve System. 

UTAH, Tooele-——Commercial Bank. 
sorbed by the Tooele County State Bank. 


PACIFIC. 

CALIFORNIA, Cloverdale.—Bank of Clover- 
dale. Succeeded by the First National Bank 
of Cloverdale. 

CALIFORNIA, East Auburn.—Placer County 
Bank. J. M. Francis, vice-president, is dead. 

CALIFORNIA, San Francisco.—Bank of Cali- 
fornia, N. B. A. Has purchased the Fidelity 
Trust Co. of Tacoma, Wash. 


Ab- 


OREGON, Joseph.—First National Bank. H. 
A. Swartwood is now cashier, vice A. K. 
Parker. 

Marshfield.—-Scandinavian Ameri- 
John E. Ross, presidént and di- 


OREGON, 
ean Bank. 


, rector, has resigned. 


Portiand.—Ladd & Tilton Bank, 
Edward Cookingham is now president, vice 
William M. Ladd, and Walter M. Cook is 
cashier, vice W. H. Dunckley. 


OREGON, 


OREGON, Portland.—Lumbermen’s Trust Co. 
Carl S. Kelty, formerly treasurer, is now vice- 
president. 

OREGON, Reedsport.—First National Bank. 
Organizing. 

OrEGON, St. Helens.—First National Bank. 
The officers now are: Charles Graham, presi- 
dent; Sherman Miles, vice-president; H. A, 
Childs, cashier. 

WASHINGTON, Anatone.—First Bank. Sold 
out to the First National Bank of Clarkston. 


Clarkston.—First National 





' WASHINGTON, 


Bank. Has absorbed the First Bank of Ana- 
tone. 

WASHINGTON, Seattle—Green Lake State 
Bank. Louis K. Lear, formerly cashier, is now 


president, vice G. W. Lear. 
WASHINGTON, Seattle.—National City Bank, 
Herbert Witherspoon is now vice-president, 
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Foreign Credits 


Do you need credit information on foreign 
accounts ? 





Dun’s Foreign Department supplies reports 
on accounts in all foreign countries. 


Offices in Canada, Mexico, Cuba, Central 
America, South America, Europe, Austral- 
asia, and South Africa. 


Let us tell you what we can do for you. 


R. G. Dun & Co. 


The Mercantile Agency 





























